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:!%")//&;(!*&$&55"9+5"0&,%"!$"HXXH"!$"?.J&B"
#$"HXXVK"(0&"=+6!5"R&;,+6+(!.$".$":!%"
)//&;(!*&$&55"/.6J+,!\&%"/!*&"/-$%+J&$(+,"
'6!$;!',&5"/.6"J+F!$G"+!%"J.6&"&//&;(!*&"+$%"
J+6F&%"(0&"/!65(̂(!J&"%.$.65"+$%"6&;!'!&$(5"
+G6&&%"(.";.JJ!(J&$(5"+$%"(."0.,%!$G"&+;0"
.(0&6"+;;.-$(+A,&"/.6"+;0!&*!$G"(0.5&"
;.JJ!(J&$(5B">0&":;;6+"+$%"D-5+$"3.6-J5C"
!$"HXX]"+$%"HXCC"(..F"5(.;F"./"'6.G6&55"
+G+!$5("(0&5&";.JJ!(J&$(5"+$%"5&("(0&"+G&$%+"
/.6"/- 6(0&6"!J'6.*&J&$(B">0&"1,.A+,"
=+6($&650!'"/.6")//&;(!*&"R&*&,.'J&$("
2..'&6+(!.$"`1=)R2a K"90!;0"9+5"+G6&&%"(."
+("D-5+$"+$%"_.!$(,7"J+$+G&%"A7"(0&"8)2R"
+$%"(0&"L$!(&%"<+(!.$5"R&*&,.'J&$("
=6.G6+JJ&"L̀<R= aK"!$5(!(-(!.$+,!\&%"+$%"
6&G-,+6,7"J.$!(.65"(0&"!J',&J&$(+(!.$"./"(0&"
$.9"/.-6";675(+,,!\&%";.-$(67".9$&650!'"+$%"
+!%"&//&;(!*&$&55"'6!$;!',&5WH!

¥! 89$&650!'"./"%&*&,.'J&$("'6!.6!(!&5"A7"
%&*&,.'!$G";.-$(6!&5"

¥! #$;,-5!*&"%&*&,.'J&$("'+6($&650!'5"
¥! 3.;-5".$"6&5-,(5"
¥! >6+$5'+6&$;7"+$%"+;;.-$(+A!,!(7"(."&+;0"

.(0&6"

>0&"HXQX":G&$%+"/.6"@-5(+!$+A,&"
R&*&,.'J&$(K"+%.'(&%"+("(0&"L$!(&%"<+(!.$5"
@-5(+!$+A,&"R&*&,.'J&$("@-JJ!("!$"HXCVK"
0+5";.$(!$-&%"(."0!G0,!G0("(0&";.J',&M"+$%"
!$(&6%&'&$%&$("G,.A+,";0+,,&$G&5"(."+%%6&55K"
+$%"5&("J-;0"J.6&"+JA!(!.-5"G.+,5"/.6"A.(0"
%&*&,.'&%"+$%"%&*&,.'!$G";.-$(6!&5"!$"
'+6($&650!'K"$.(+A,7"(06.-G0"@-5(+!$+A,&"

%&*&,.'J&$("',+$5K"+$%"&$5-6&"(0+("g"90&6&"+''6.'6!+(&"
g"(0&5&"J&+5-6&5"+6&"/!$+$;&%K"%&,!*&6&%"+$%"J.$!(.6&%"
(06.-G0"%&*&,.'!$G";.-$(6!&54"575(&J5"!$"+"(6+$5'+6&$("
J+$$&6Bi"
H">0&"/!*&".6!G!$+,"=+6!5"R&;,+6+(!.$"+!%"&//&;(!*&$&55"
'6!$;!',&5"9&6&"`Ca"5-''.6("/.6"$+(!.$+,".9$&650!'"./"(0&"
%&*&,.'J&$("'6.;&55K"`Ha"'6.J.(!.$"./"%.$.6"
0+6J.$!\ +(!.$K"̀Qa"+,!G$J&$("./"%.$.6"575(&J5"9!(0"
$+(!.$+,"575(&J5K"`Ua"J+$+G&J&$("/.6"6&5-,(5"+$%"`Va"
J-(-+,"+;;.-$(+A!,!(7"A&(9&&$"%.$.6"+$%"6&;!'!&$(B"
!



!

Q"

R&*&,.'J&$("1.+, "̀ @R1a"COK"=+6($&650!'"/.6"
(0&"1.+,5BQ"

(6789:;#6<8=:>?1@#18#EC1DF9=#G18F8E=#
F8A#0*$((( #

#$"(0&"+6&+"./";,!J+(&";0+$G&"+$%";,!J+(&"
/!$+$;&K"5!J!,+6"%!5;-55!.$5"0+*&"&$5-&%"
6&G+6%!$G"(0&"6&,+(!*&"6&5'.$5!A!,!(!&5"./"
%&*&,.'!$G"+$%"%&*&,.'&%";.-$(6!&5K"90!;0"
+6&"6&,&*+$("(."(0&";.$;&'("./";.-$(67"
.9$&650!'B"T0!,&";,!J+(&"/!$+$;&"'6!$;!',&5"
%&6!*&%"/6.J"*+6!.-5"(&M(5"&J+$+(!$G"/6.J"
(0&"L<3222"$&G.(!+(!.$5"0+*&"$.(".A(+!$&%"
(0&"5+J&"%&G6&&"./" !$(&6$+(!.$+,"+;;&'(+$;&"+5"

(0&"=+6!5"R&;,+6+(!.$".$":!%")//&;(!*&$&55K"
(0&7"$&*&6(0&,&55"%.";+667"5!G$!/!;+$("'.,!(!;+,"
9&!G0(BU"D.M"C"5-JJ+6!\ &5"5.J&"./"(0&"
6&5'&;(!*&"'6!$;!',&5K"!$;,-%!$G"$+(!.$+,"
.9$&650!'B

!

>0&"L<3222"0.,%5"+";.6&"'6!$;!',&"./"
h;.JJ.$"A-("%!//&6&$(!+(&%"6&5'.$5!A!,!(!&5"
+$%"6&5'&;(!*&";+'+A!,!(!&5i"./";.-$(6!&5"!$"
+%%6&55!$G";,!J+(&";0+$G&bV"5!J',7"5+!%K"(0&"
h'.,,-(&6"'+75Bi">0&".6!G!$+,"L$!(&%"<+(!.$5"
;,!J+(&"(6&+(7"%!*!%&%";.-$(6!&5"!$(."(9."
G6.-'5 K"+$%".$,7";.-$(6!&5";,+55!/!&%"+5"
:$$&M"#"`G&$&6+,,7"%&*&,.'&%a";.-$(6!&5"9&6&"
.A,!G&%"(."(+F&"$&9";.JJ!(J&$(5"(."6&%-;&"
(0&!6"&J!55!.$5B">0!5"+''6.+;0";0+$G&%"+("(0&"
2.$/&6&$;&"./"(0&"=+6(!&5"`28=a"!$"R-6A+$"!$"
HXCCK"90&6&"!("9+5"+G6&&%"(0+("(0&"'6.;&55"(."
5!G$"+",&G+,,7"A!$%!$G"+G6&&J&$("!$"=+6!5"!$"
HXCV"9.-,%"A&"-$%&6"(0&"2.$*&$(!.$"
`J&+$!$G"!$;,-%!$G"!(5"+$$&M&5"+$%"'6!$;!',&"
./"%!//&6&$(!+(&%"6&5'.$5!A!,!(!&5"+$%"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q"1=)R2"%.&5"(0&"/.6J+,"J.$!(.6!$G"./"(+6G&(5"COBCV"
`?&5'&;("$+(!.$+,",&+%&650!'"(."!J',&J&$("'.,!;!&5"/.6"
(0&"@R15aK"COBCZ"`)$0+$;&"(0&"G,.A+,"'+6($&650!'"/.6"
5-5(+!$+A,&"%&*&,.'J&$(a"+$%"VB;BK"90!;0"J&+5-6&5"(0&"

;+'+A!,!(!&5a"A-("9.-,%"+,5."A&"h+'',!;+A,&"(."
+,,i"`J&+$!$G".A,!G+(!.$5"/.6"+,,"=+6(!&5aB"

>0&"0!5(.6!;"HXCV"=+6!5":G6&&J&$("(6!&%"(."
+;0!&*&"(0!5"/!$&"A+,+$;&"A7"A&((&6";.$5!%&6!$G"
$+(!.$+,";+'+A!,!(!&5"+$%"*-,$&6+A!,!(!&5"+$%"
(+F!$G"+"A.((.J -̂'"+''6.+;0"A7"+,,.9!$G"
;.-$(6!&5"(."!$%!*!%-+,,7"%&(&6J!$&"(0&!6"
;.$(6!A-(!.$"(."+%%6&55!$G"G6&&$0.-5&"G+5"
`1I1 a"&J!55!.$5"(06.-G0"+"<+(!.$+,,7"
R&(&6J!$&%"2.$(6!A-(!.$"̀ <R2aB":("28=HUK"
%!//&6&$(!+(!.$"6&J+!$&%"(0&"J+_.6"5(!;F!$G"
'.!$("A&(9&&$"%&*&,.'&%"+$%"%&*&,.'!$G"
;.-$(6!&5K"'+6(!;-,+6,7"&J&6G!$G"&;.$.J!&5B"
Y!F&9!5&K"(0&6&"9+5"%!5(6-5("+A.-("(0&"
5-//!;!&$;7"+$%"'6&%!;(+A!,!(7"./"/!$+$;!+,"
5-''.6("(."%&*&,.'!$G";.-$(6!&5"(0+("

+%.'(!.$"+$%"5(6&$G(0&$!$G"./"'.,!;!&5"+$%"&$/.6;&+A,&"
,&G!5,+(!.$"/.6"G&$%&6"&[-+,!(7B"
U"D!6%"+$%"1,&$$!&K"HXCC"
V"L$!(&%"<+(!.$5K"L$!(&%"<+(!.$5K"+$%"2+$+%+K"CNNHK"C"

=.,,-(&6"'+75"
:%%!(!.$+,!(7"
>6+$5'+6&$;7"
:;;.-$(+A!,!(7 "
)[-!(+A,&"6&'6&5&$(+(!.$"
<+(!.$+,".9$&650!'"
>!J&,!$&55"
:''6.'6!+(& "
3+!6"%!5(6!A-(!.$"
2.J',&J&$(+6!(7 "

)*+,-./ "D!6%"+$%"1,&$$!&K"HXCCB"

!"#$ %&$'()*+),-./$"0$+-)123.$0)*2*+.$



!

U"

J+$!/&5(&%"'+6(!;-,+6,7"!$"%&A+(&5"+A.-("
:6(!;,&"NBV"`!$%!;+(!*&"!$/.6J+(!.$".$"(0&"
'6.*!5!.$"./"/!$+$;&a"+$%"(0&"'6.;&55"(."
&5(+A,!50"+"$&9",.$G(̂&6J"/!$+$;&"G.+,B">0&"
/!$+,"=+6!5":G6&&J&$("6-,&A..F"+G6&&%"!$"
E+(.9!;&K"=.,+$%K"!$"R&;&JA&6"HXC]"
A+,+$;&%"J.6&"-$!/.6J"+$%"J!(!G+(!.$̂;&$(6!;"
<R2"G-!%+$;&"9!(0"!J'6.*&%"'6.;&55&5"/.6"
/!$+$;!+,"5-''.6("/.6"%&*&,.'!$G";.-$(6!&5BZ"

>0&";.JJ.$"A-("%!//&6&$(!+(&%";.$;&'("
6&J+!$5"+"'.!$("./"(&$5!.$K"+5"%.".(0&6"6&,+(&%"
!55-&5"5-;0"+5"&[-!(7"!$"(&6J5"./"0!5(.6!;"
*&65-5";-66&$("6&5'.$5!A!,!(!&5"/.6";,!J+(&"
;0+$G&B">0&5&"(&$5!.$5";+667".*&6"!$(."
;,!J+(&"/!$+$;&"+$%"+6&"6&,&*+$("/.6"
-$%&65(+$%!$G"(0&"A6.+%&6";.$(&M("./";.-$(67"
.9$&650!'"!$"(0&"123B"

0*1-.23#415#5.671737*1#

>0&"L<3222";.$5!%&65"(0+(";.-$(67"
.9$&650!'"6&J+!$5"+";6!(!;+,"/+;(.6"!$"(0&"
%&,!*&67"./"&//&;(!*&";,!J+(&"/!$+$;&B": "A6.+%"
;.$;&'("./".9$&650!'"&$;.J'+55&5"(0&"
h;.$5!5(&$;7"./";,!J+(&"/!$+$;&"9!(0"$+(!.$+,"
'6!.6!(!&5K"(0&"%&G6&&"(."90!;0"$+(!.$+,"
575(&J5"+6&"-5&%"/.6"A.(0"5'&$%!$G"+$%"
(6+;F!$GK"+$%"(0&"&$G+G&J&$("./"+"9!%&"6+$G&"
./"5(+F&0.,%&65K"/6.J"J!$!5(6!&5"+$%".(0&6"
G.*&6$J&$(+,"A.%!&5K"+5"9&,,"+5"/6.J"(0&"
'6!*+(&"5&;(.6"+$%";!*!,"5.;!&(7Bi O"3-6(0&6K"
+;;.6%!$G"(."(0&"=+6!5":G6&&J&$(":6(!;,&"CCK"
;+'+;!(7" !$";.-$(6!&5"50.-,%"A&"A-!,("(."(+F&"
&//&;(!*&";,!J+(&";0+$G&"+;(!.$K"!$;,-%!$G"
!J',&J&$(!$G"A.(0"+%+'(+(!.$"+$%"J!(!G+(!.$"
+;(!.$5B")+;0"./"(0&5&"%!J&$5!.$5"!5"%!5;-55&%"
!$"(-6$"A&,.9B"

0*18783.1-9#*6#-:7;43.#67141-.#<73=#
1437*14:#2,7*,737.8#

#$"(&6J5"./"J!(!G+(!.$"(+6G&(5K"(0&"=+6!5"
:G6&&J&$("6-,&A..F"0+5"$.9"&$506!$&%"(0&"
50+6&%";.JJ!(J&$("./"+,,";.-$(6!&5"(."
%&/!$!$G"(0&!6"<R2K"*&65-5"5&'+6+(&K"
%!//&6&$(!+(&%"%&J+$%5".$"%&*&,.'&%"*&65-5"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z"##@RK"HXC]"
O"L<3222K"HXC]K"CC"
] "##@RK"HXC]"
N"L<3222 K"HXC]"

%&*&,.'!$G";.-$(6!&5K"90!;0"0+%"A&&$"
5-''.6(&%"A7"(0&"Y!F&̂J!$%&%"R&*&,.'!$G"
2.-$(6!&5"+$%":6+A"16.-'B] ":"VXWVX"A+,+$;&"
9+5"$&G.(!+(&%"/.6"(0&"123"!$"(&6J5"./"
+,,.;+(!.$5"/.6"J!(!G+(!.$"*&65-5"+%+'(+(!.$K"
+$%"(0&"123"+,5."+!J5"(."&$5-6&"(0+("+(",&+5("
VX"'&6";&$("./"+%+'(+(!.$"/-$%!$G"G.&5"(."
'+6(!;-,+6,7"*-,$&6+A,&";.-$(6!&5K"!$;,-%!$G"
(0&",&+5("%&*&,.'&%";.-$(6!&5"`YR25aK"5J+,,"
!5,+$%"%&*&,.'!$G"@(+(&5"`@#R@a"+$%":/6!;+$"
@(+(&5B">&$5!.$"6&J+!$5"A&(9&&$"(0&"
6&5.-6;&5"+55!G$&%"/.6"J!(!G+(!.$"*&65-5"
+%+'(+(!.$K"9!(0"%&*&,.'!$G";.-$(6!&5"6+,,7!$G"
'+6(!;-,+6,7"/.6"+%%!(!.$+,"5-''.6("(."(0&",+((&6"
&//.6(5B"

>871?#1437*14:#8983.;8#6*,#
4--*+134@7:739A#,.8+:38#415#67141-74:#
3,4-B71?#

T!(0"G6&+(&6".9$&650!'"A7"$+(!.$+,"
!$5(!(-(!.$5";.J&".A,!G+(!.$5"6&,+(&%"(."
6&5'.$5!A!,!(7"+$%"+;;.-$(+A!,!(7K"90!;0"$&&%"
(."A&"/-,/!,,&%K"(.. K"!$".6%&6"(."&$5-6&"(0+("(0&"
/-$%5"+;0!&*&"J+M!J-J"!J'+;(BN"3.6"(0&"
=+6!5":G6&&J&$(K"(0&"'6!$;!',&"./"',&%G&+̂$%̂
6&*!&9K"9!(0"(0&"+;;.J'+$7!$G"G,.A+,"
5(.;F(+F&"&*&67"/!*&"7&+65K"!5"(0&"J+!$"
J&;0+$!5J"/.6"'6.G6&55"J.$!(.6!$GB"
>6+$5'+6&$;7"!5";.$5!%&6&%"+"F&7"J&;0+$!5J"
./"+;;.-$(+A!,!(7K"+,(0.-G0"-$%&6,7!$G"
+55-J'(!.$5"0+*&"A&&$"[-&5(!.$&%"A7"5.J&BCX"

8$"/!$+$;!+,"+;;.-$(+A!,!(7K"+;;.6%!$G"(."(0&"
L<3222K"h(0&6&"0+5"A&&$"+"G6&+(&6"
;.JJ!(J&$("A7"J!$!5(6!&5"./"/!$+$;&"+$%"
',+$$!$G"(."!$(&G6+(&";,!J+(&"/!$+$;&"!$(."
$+(!.$+,"A-%G&(+67"',+$$!$GK"(0!5"!5"./(&$"$.("
%.$&"/-,,7Bi CC"?&,&*+$("$+(!.$+,"!$5(!(-(!.$5K"
5-;0"+5"J!$!5(6!&5"./"/!$+$;&"+$%"',+$$!$GK"
;+$"5(!,,"',+7"+"G6&+(&6"6.,&"!$"J+$+G!$G"
;,!J+(&"/!$+$;&K"5-;0"+5"(06.-G0"%.J&5(!;"
(6+;F!$G"575(&J5B"<R25"(0+("6&[-!6&"/-6(0&6"
/!$+$;!+,"6&5.-6;&5"(."/-,,7"!J',&J&$(" +6&"
&J&6G!$G"+5"+"',+(/.6J"(0+("G.*&6$J&$(5";+$"

CX"@&&K"/.6"&M+J',&K"1-'(+"+$%"*+$":55&,(K"HXCO"
CC"L<3222K"HXC]K"CC"
!



!

V"

-5&"(."5(!J-,+(&"&$G+G&J&$("+$%"5(6&$G(0&$"
$+(!.$+,".9$&650!'"./";,!J+(&"/!$+$;&BCH"

T!(0"6&G+6%"(."+;;.-$(+A!,!(7"/.6"6&5-,(5K"
90!,&"6&'.6(!$G".$";.$;6&(&"%&,!*&6+A,&5"0+5"
!$;6&+5&%K"(0&!6"!$/,-&$;&".$".-(;.J&5K"+$%"
(0&"-,(!J+(&"!J'+;("-'.$"A&$&/!;!+6!&5"
6&J+!$5"+";0+,,&$G&B">0&"6&%-;(!.$"./"1I1"
&J!55!.$5"6&J+!$5"(0&"'6!J+67"!J'+;("J&(6!;"
/.6";,!J+(&";0+$G&"J!(!G+(!.$B"

Y!F&9!5&K"%&*&,.'&%";.-$(6!&5"0+*&"+$"
.A,!G+(!.$"(."/.,,.9"(06.-G0".$"(0&!6"=+6!5"
;.JJ!(J&$(5"+$%"'6.*!%&"5-//!;!&$("/-$%!$G"
(."(+;F,&";,!J+(&";0+$G&B"28=HU"5+9"/&9&6"
+$$.-$;&J&$(5"./"$&9";,!J+(&"/!$+$;&"(0+$"+("
'6&*!.-5"28=5K"90!;0"5.J&"=+6(!&5"/&,("
5!G$+,&%"6&%-;&%";.JJ!(J&$("A7"%&*&,.'&%"
;.-$(6!&5"(."5-''.6(" (0&"+JA!(!.$"./"
%&*&,.'!$G";.-$(6!&5B"

3!$+,,7K"(0&6&"!5"+"$&&%"/.6"%.$.6"
;..6%!$+(!.$K"(."&$5-6&"(0+("J-,(!,+(&6+,K"
A!,+(&6+,"+$%"'0!,+$(06.'!;".6G+$!\+(!.$5"
;.J',&J&$ ("6+(0&6"(0+$"5-A5(!(-(&".6"
%-',!;+(&"L<3222"&//.6(5"!$"6&,+(!.$"(."F&7"
G+'5"+$%"$&&%5BCQ"

)34B.=*:5.,#.1?4?.;.13#

3.,,.9!$G" 28=CV"!$"2.'&$0+G&$"!$"HXXNK"
(0&6&"9+5"+"/-$%+J&$(+,";0+$G&"!$"(0&"5;.'&"
+$%"%&'(0"./";!*!,"5.;!&(7"&$G+G&J&$(".$"
;,!J+(&"'.,!;7"+$%"/!$+$;&B"h2!*!,"5.;!&(7"9+5"
J.6&"&//&;(!*&"!$"&M&6;!5!$G"J-,(!',&";0+$$&,5"
./"!$/,-&$;&"+6.-$%"(0&"$&G.(!+(!.$5"/.6"(0&"
=+6!5":G6&&J&$("!$"HXCVBi CU">0&"&//&;(!*&"
!J',&J&$(+(!.$" ./"(0&"=+6!5":G6&&J&$("9!,,"
6&[-!6&"+"6&;+,!A6+(!.$"./"(0&"6.,&"./";!*!,"
5.;!&(7"(."!$;6&+5&"G,.A+,";..6%!$+(!.$K"+5"
9&,,"+5"&//&;(!*&"&$G+G&J&$("+(";.-$(67",&*&,K"
'+6(!;-,+6,7"+6.-$%"(0&"6&*!5!.$"./"(0&"<R25"
A7"HXHXBCV"

0424-739C@+7:571?#

:6(!;,&"CC"./"(0&"=+6!5":G6&&J&$("&M',!;!(,7"
;+,,5"/.6"$+(!.$+,".9$&650!'"./";+'+;!(7̂

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CH"L<3222 K"HXC]"
CQ"E0+$K"PBK"@+G+6K":BK"I-[K"@BK"+$%">0!+JK"=BEBK"HXCZ"
CU"1-7K"HXC]K"C"
CV"##@RK"HXC]"
CZ"E0+$"&("+,BK"HXCZK"V"

A-!,%!$G"&//.6(5"!$"%&*&,.'!$G";.-$(6!&5K"
'+6(!;-,+6,7"YR25"+$%"@#R@B"Y!F&".9$&650!'K"
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./*;5;,-*.9":5,2"*),5/*)6".65(),-";,4),-=5-;"
)*+"36)*;?")*+")"./8*,49 E+45<-*")334/).2?")*+"
,/"34/<5+-"7/4"-77-.,5<-"+54-.,")*+"5*+54-.,"
38D65.")*+"345<),-";-.,/4"75*)*.5*="D9",2-"
'8*+$WLO"

X8D;-N8-*,"+-.5;5/*;"2)<-"-(32);5Y-+",2-"
./8*,49 E+45<-*")334/).2$"12-"*5*-,--*,2 "&@A"
4-N8-;,-+",2-"%&'"S,/"384;8-")"./8*,49E

!"#$ %&$'()*+,-.$",$-"(,/01$"2,.034)5$60"7$/4.$'89$'":.0,),;$<,3/0(7.,/ $

A)4)=4)32"OZ"S12-"'8*+":566"384;8-")"./8*,49 E+45<-*")334/).2")*+"34/(/,-")*+";,4-*=,2-*"-*=)=-(-*,"
),",2-"./8*,49"6-<-6",24/8=2"-77-.,5<-"5*</6<-(-*,"/7"4-6-<)*,"5*;,5,8,5/*;")*+";,)F-2/6+-4;$W"
A)4)=4)32"OQZ"S12-"'8*+":566"34/<5+-";5(36575-+")*+"5(34/<-+")..-;;",/"78*+5*=?"5*.68+5*="+54-.,")..-;;?"
D);5*="5,;").,5<5,5-;"/*")"./8*,49E+45<-*")334/).2")*+":566"-*./84)=-",2-"5*</6<-(-*,"/7"4-6-<)*,"
;,)F-2/6+-4;?"5*.68+5*="<86*-4)D6-"=4/83;")*+")++4-;;5*="=-*+-4");3-.,;$W"
A)4)=4)32"OVZ"S12-"'8*+":566";833/4,"+-<-6/35*="./8*,45-;"5*"384;85*="34/T-.,ED);-+")*+"34/=4)((),5."
)334/).2-;"5*")../4+)*.-":5,2".65(),-".2)*=-";,4),-=5-;")*+"36)*;?";8.2");"6/: E-(5;;5/*"+-<-6/3(-*,"
;,4),-=5-;"/4"36)*;?"*),5/*)669")334/345),-"(5,5=),5/*").,5/*;"HCJ[J;K?"*),5/*)6")+)3,),5/*"36)*;"/7"
).,5/*"HCJAJ;K?"*),5/*)6")+)3,),5/*"36)*;"HCJA;K")*+"/,2-4"4-6),-+").,5<5,5-;$W"
A)4)=4)32"UVZ"S\-.535-*,"./8*,45-;"()9"+-;5=*),-")"*),5/*)6")8,2/45,9$"125;"*),5/*)6"+-;5=*),-+")8,2/45,9"
:566"4-./((-*+",/",2-"#/)4+"78*+5*="34/3/;)6;"5*",2-"./*,-0,"/7"*),5/*)6".65(),-";,4),-=5-;")*+"36)*;?"
5*.68+5*=",24/8=2"./*;86,),5/*"34/.-;;-;$"12-"*),5/*)6"+-;5=*),-+")8,2/45,5-;":566"D-"./*;86,-+"/*"/,2-4"
78*+5*="34/3/;)6;"7/4"./*;5+-4),5/*"345/4",/";8D(5;;5/*",/",2-"'8*+?",/"-*;84-"./*;5;,-*.9":5,2"*),5/*)6"
.65(),-";,4),-=5-;")*+"36)*;$W"
A)4)=4)32"URZ"S\-.535-*,"./8*,45-;":566"*/(5*),-"./(3-,-*,";8D*),5/*)6?"*),5/*)6?")*+"4-=5/*)6"
5(36-(-*,5*="-*,5,5-;"7/4")..4-+5,),5/*",/"4-.-5<-"78*+5*=$"12-"#/)4+":566"./*;5+-4")++5,5/*)6"(/+)65,5-;"
,2),"784,2-4"-*2)*.-"+54-.,")..-;;?"5*.68+5*=",24/8=2"78*+5*="-*,5,5-;":5,2")"<5-:",/"-*2)*.5*="./8*,49"
/:*-4;253"/7"34/T-.,;")*+"34/=4)((-;$W "
A)4)=4)32"]OZ"S12-"'8*+":566"2)<-")";,4-)(65*-+"34/=4)((5*=")*+")334/<)6"34/.-;;",/"-*)D6-",5(-69"
+5;D84;-(-*,$"12-"#/)4+":566"+-<-6/3";5(36575-+"34/.-;;-;"7/4",2-")334/<)6"/7"34/3/;)6;"7/4".-4,)5*"
).,5<5,5-;?"5*"3)4,5.86)4?";()66E;.)6-").,5<5,5-;$W"



!

Q "̂

+45<-*")334/).2W")*+"S,/"./*;5+-4"5(3/4,)*,"
6-;;/*;"6-)4*-+"/*"./8*,49 E+45<-*"34/.-;;-;"
74/("/,2-4"-05;,5*="78*+;W"H+-.5;5/*"
UP&A$Q!K$"12-"&@A"),"5,;",:-*,5-,2 "( --,5*="
4-N8-;,-+",2-"%&'"#/)4+",/")..-6-4),-",2-"
/3-4),5/*)65Y),5/*"/7",2-"345<),-";-.,/4"7).565,9"
,24/8=2";-<-4)6").,5/*;?"5*.68+5*="
S-(32);5Y5*=")"./8*,49E+45<-*")334/).2W"
H+-.5;5/*"RP&A$L^K$"

X/(-" &@A"+-.5;5/*;"2)<-")6;/"7/.8;-+"/*",2-"
CIJ;$"12-"&@A"2);"5*<5,-+"S+-<-6/35*="
./8*,49"A)4,5-;",/"-03-+5,-",2-"*/(5*),5/*"/7"
,2-54"*),5/*)6"+-;5=*),-+")8,2/45,5-;")*+"7/.)6"
3/5*,;");";//*");"3/;;5D6-?");":-66");",2-"
;-6-.,5/*"/7",2-54"*),5/*)6")*+";8D*),5/*)6"
5(36-(-*,5*="-*,5,5-;?",/"7).565,),-",2-54"
-*=)=-(-*,W":5,2",2-"%&'"H+-.5;5/*"
RP&A$L^K$"J,"5,;",:-*,9 E;-./*+ "( --,5*=?",2-"
&@A")6;/"5*<5,-+"CIJ;")*+"7/.)6"3/5*,;"
H'A; K"S,/"8,565Y-",2-"4-)+5*-;;")*+"34-3)4),/49"
;833/4,"34/=4)((-?")*+",/"./66)D/4),-":5,2"
)..4-+5,-+"-*,5,5-;",/"8;-",2-"34/T-.,"
34-3)4),5/*"7).565,9?":2-4-")334/345),-?",/"
34-3)4-")+)3,),5/*")*+"(5,5=),5/*"34/3/;)6;"
/7"5*.4-);5*="N8)65,9")*+"5(3).,"3/,-*,5)6W"
H+-.5;5/*"Q^P&A$LLK$"

5"3%2)2$4'+'"&+)3&2)2'+4-++'"&+)

J,"5,;",254+"(--,5*=?"5*"[)4.2"L^QO?",2-"%&'"
#/)4+"*/,-+"./*<-4=-*.-",2),",2-" %&' "
;2/86+"S4-./=*5Y-",2),")"./8*,49 E+45<-*"
)334/).2"5;")"./4-"345*.536-",/"D856+",2-"
D8;5*-;;"/7",2-"'8*+W"H+-.5;5/*"#$^QEQOP^VK$"
125;"345*.536-"/7"./8*,49"/:*-4;253"2);"D--*"
4-)7754(-+")*+"4-75*-+"5*"*8(-4/8;"#/)4+"
+-.5;5/*;?")*+"5;"5*,-4:/<-*"5*,/"()*9"
);3-.,;"/7",2-"%&'"D8;5*-;;"(/+-6 ")*+"%&' "
(/+)65,5-;?"3/65.5-;")*+"34/.-+84-;$"

>*"3)4,5.86)4?",2-"345*.536-"/7"./8*,49"
/:*-4;253":);".)445-+",24/8=2",/"()*9"/7",2-"
-6-(-*,;"/7",2-"D8;5*-;;"(/+-6"74)(-:/4F"
,2),":-4-"+5;.8;;-+"D-=5**5*="),",2-"7/84,2"
(--,5*="/7",2-"#/)4+ ?"5*.68+5*=",2/;-"4-6),-+"
,/",2-"%&' ";,48.,84-")*+"/4=)*5Y),5/*G")..-;;"
(/+)65,5-;G"/DT-.,5<-;?"4-;86,;")*+"
3-47/4()*.-"5*+5.),/4;G")66/.),5/*")*+"
34/3/;)6")334/<)6"34/.-;;G"(/+)65,5-;"7/4"
4-)+5*-;;")*+"34-3)4),/49";833/4,G")*+"=-*+-4"

)*+"5*+5=-*/8;"3-/36-;"3/65.5-;$">*")++5,5/*"
,/":-)<5*="./8*,49"/:*-4;253"5*,/",2-;-"
)7/4-(-*,5/*-+")4-);?"./8*,49"/:*-4;253"2);"
)6;/"D--*")";,)*+ E)6/*-")=-*+)"5,-("),"()*9"
#/)4+"(--,5*=;?":25.2"7/.8;-+"5*5,5)669"/*"
CIJ;P'A;")*+"*/ E/DT-.,5/*"34/.-+84-;"D8,"
2);"D4/)+-*-+",/"./<-4"/3-4),5/*)6"
(/+)65,5-;?"./8*,49"34/=4)((-; ?")*+ "
;,48.,84-+"+5)6/=8-;$"12-"25;,/49"/7"#/)4+"
+-.5;5/*;")*+"+-65D-4),5/*;"5*"-).2"/7",2-;-"
)4-);")4-",4).-+"D-6/:$"

!"#$%&'(")$*&+,-.(

J,"5,;"7/84,2"(--,5*=?"5*"+5;.8;;5*="./8*,49"
/:*-4;253");")"./(3/*-*,"/7",2-"D8;5*-;;"
(/+-6?",2-"#/)4+"4-)7754(-+",25;"./4-"
345*.536-?"*/,-+"./*<-4=-*.-"/*",2-"
5(3/4,)*.-"/7"4-)+5*-;;")*+"34-3)4),/49"
;833/4,"7/4"./8*,49"/:*-4;253"34).,5.-;?")*+"
34/<5+-+"=85+)*.-")4/8*+"CIJ;$"12-"#/)4+"
*/,-+",2),"./8*,45-;"()9"+-;5=*),-")*"CIJ"
/4")"./8*,49"'A ",/"5*,-4).,":5,2",2-"%&' "
:256-"./*754(5*=",2),"-;,)D65;25*=")*"CIJ"
:);"*/,"()*+),/49")*+",2),"./8*,45-;"4-,)5*"
76-05D565,9"5*",-4(;"/7",2-"6/.),5/*?";,48.,84-?"
/3-4),5/* ?")*+"=/<-4*)*.-"/7"CIJ;"/4" 'A ;$"
12-"#/)4+")6;/";-,"/8,"=85+)*.-"/*";/(-"/7"
,2-"78*.,5/*;")*+").,5/*;"/7")*"CIJ$"12-"
5*5,5)6"78*.,5/*;"/7",2-"CIJ"/4" 'A ":-4-"
/45=5*)669";-,"/8,"5*"+-.5;5/*"#$^UP^]"H)*+"
:-4-"784,2-4"-03)*+-+"5*"D-;,E34).,5.-"
=85+-65*-;")*+",2-"(/*5,/45*=")*+"
)../8*,)D565,9"74)(-:/4F"+-;.45D-+"784,2-4"
D-6/: KZ"

/-0! 4-./((-*+",/",2-"#/)4+"78*+5*="
34/3/;)6;"5*",2-"./*,-0,"/7"*),5/*)6"
.65(),-".2)*=-";,4),-=5-;")*+"36)*;?"
5*.68+5*=",24/8=2"./*;86,),5/*"
34/.-;;-;G "

/--0!7).565,),-",2-"./((8*5.),5/*"/7"
*/(5*),5/*;"/7"-*,5,5-;",/",2-"'8*+G "

/---0!;--F",/"-*;84-"./*;5;,-*.9"/7"
78*+5*="34/3/;)6;"74/("*),5/*)6?"
;8D*),5/*)6?"4-=5/*)6")*+"
5*,-4*),5/*)6"5*,-4(-+5)45-;")*+"
5(36-(-*,5*="-*,5,5-;":5,2"*),5/*)6"
36)*;")*+";,4),-=5-;G"



!

QQ"

/-10!5(36-(-*,",2-"*/ E/DT-.,5/*"
34/.-+84-G")*+"

/10! ).,");",2-"7/.)6"3/5*,"7/4"'8*+"
./((8*5.),5/* $"

J,"5,;"757,2"(--,5*=?",2-"#/)4+"4-<5-:-+"
=85+-65*-;"7/4")"*/E/DT-.,5/*"34/.-+84-"HC/AK"
)*+"34/<5+-+"=85+)*.-",/",2-"X-.4-,)45),",/"
4-<5;-",2-"+/.8(-*,"5*"<5-:"/7",2),"=85+)*.-"
H+-.5;5/*"#$^]P^VK$"12-"#/)4+_;"./*.-4*;"
:-4-"4-6),-+",/" ,2-"7866"5*./43/4),5/*"/7",2-"
;3545,"/7"3)4)=4)32"R"/7"+-.5;5/*"OP&A$QR?"
:2-,2-4")";-3)4),-"C / A":);"*--+-+"7/ 4"
5*,-4(-+5)45-;?")*+":2),":/86+"D-",2-";8DT-.,"
/7",2-"C/ A?";8.2");"5*+5<5+8)6"34/T-.,;?"
D8*+6-;"/7").,5<5,5-;")*+ "*/(5*),5/*;"7/4"
)..4-+5,),5/*$"

12-"#/)4+"./*,5*8-+"+-65D-4),5/*;"/*"./8*,49"
/:*-4;253"),"5,;";50,2"(--,5*=?":2-4-")"
34/3/;-+"4-<5;-+"C/ A")*+"D-;,E34).,5.-"
=85+-65*-;"7/4"-;,)D65;25*="CIJ;")*+" 'A; "
:-4-"34-;-*,-+"5*"+/.8(-*,"%&'P#$^VP^R$"
[)*9"#/)4+"(-(D-4;"-034-;;-+")"<5-:",2),"
./8*,49"/:*-4;253";2/86+"*/,"D-"4-+8.-+",/"
)*"C/ A"D8,";2/86+")6;/"5*.68+-"D/,,/( E83"
)334/).2-;G";-<-4)6"#/)4+"(-(D-4;"
-(32);5Y-+";,4-*=,2-*-+";,)F-2/6+-4"
./*;86,),5/*"5*",2-"=85+-65*-;$"12-4-":-4-"
+5<-4=-*,"/35*5/*;")4/8*+",2-"34/3/;-+",).5,"
*/ E/DT-.,5/*")*+",2-"3/;;5D565,9"/7";-3)4),-"
38D65.")*+"345<),-"C/ A;$"'/66/:5*=",25;"
+5;.8;;5/*?",2-"#/)4+"4-N8-;,-+"7/84"#/)4+"
(-(D-4;PJ6,-4*),-"#/)4+"(-(D-4;",/"
./*,5*8-"+-65D-4),5/*;")*+"4-3/4,"D).F"
H+-.5;5/*"#$^VPQ^K$"

J,",2-"#/)4+ _;"-5=2,2"(--,5*=?",2-"C/ A")*+"
D-;,E34).,5.-"=85+-65*-;"7/4"CIJ;")*+"'A; "
:-4-"4-<5;5,-+$"I577-4-*.-;"/7"/35*5/*"
D-,:--*"+-<-6/35*=")*+"+-<-6/3-+"./8*,49"
3/;5,5/*;":-4-"*/,-+?":5,2",2-"7/4(-4"5*"
./*;-*;8;"/*",2- "*--+"7/4")":45,,-*"C/A$"J"
./(34/(5;-":);"4-).2-+",2),".6)4575-;":2),"
,2-"%&' ":/86+"+/"5*".);-;":2-4-"78*+5*="
34/3/;)6;":-4-"*/,")../(3)*5-+"D9")"*/ E
/DT-.,5/*"6-,,-4"̀ ";3-.575.)669",2),")"O^E+)9"
3-45/+":/86+"D-"=5<-*",/",2-"CIJ"/4"'A ",/"
4-369",/",2-"X-.4-,)45),?")7,-4":25.2",2-"
34/T-.,":/86+"D-".)*.-66-+"5*",2-")D;-*.-"/7")"

*/ E/DT-.,5/*"6-,,-4$">*"+-.5;5/*"#$^aPQ^?",2-"
#/)4+")334/<-+",2-"5*5,5)6"C/ A"5*"J**-0"b>>"
/7",2-"[--,5*="\-3/4,$"12-"#/)4+")6;/"
-*+/4;-+",2-"5*5,5)6"D-;,!34).,5.-"=85+-65*-;"
7/4"-;,)D65;25*="CIJ;" )*+"'A;" );"./*,)5*-+"
5*"J**-0"b>>>?");":-66");",2-"5*5,5)6"D-;,!
34).,5.-"/3,5/*;"7/4"./8*,49".//4+5*),5/*")*+"
(86,5!;,)F-2/6+-4"-*=)=-(-*,?";-,"/8,"5*"
J**-0"b>c$"12-"CIJP'A"=85+-65*-;")++4-;;"
,2-"7/66/:5*="3/5*,;Z"

¥! A6).-(-*,"/7",2-"CIJP'A"5*")*"
5*;,5,8,5/*",2),"5+-)669"2);")"()*+),-"
4-6),-+",/"-./*/(5."3/65.9")*+"
+-<-6/3(-*,?":5,2")334/345),-"6-<-4)=-"
/<-4".65(),-".2)*=-")*+"4-6),-+"345/45,5-;?"
;,4),-=5-;?")*+"36)*;"

¥! >+-)6".)3).5,5-;"/7",2-"CIJP'A?":25.2"
5*.68+-?")(/*="/,2-4; ?"7)(565)45,9":5,2"
(5,5=),5/*")*+")+)3,),5/*"-77/4,;")*+"
*--+;"5*",2-"./8*,49"H5*.68+5*="/,2-4"
.65(),-"75*)*.-KG".)3).5,9",/"7).565,),-"
./8*,49".//4+5*),5/*"(-.2)*5;(;")*+"
(86,5E;,)F-2/6+-4"-*=)=-(-*,")*+",/"
5*,-4).,":5,2"/,2-4"'A;")*+";/84.-;"/7"
.65(),-" 75*)*.-G")*+",2-")D565,9",/"(/*5,/4"
)*+"-<)68),-")../4+5*=",/"'8*+"
4-N854-(-*,;?")*+",2-")D565,9",/"5*,-4).,"
:5,2"345<),-";-.,/4").,/4; "

¥! 12-"6-=)6")8,2/45,9"/7",2-"CIJP'A",/"D-"
-;,)D65;2-+"),")";-*5/4"6-<-6?")*+",2-"
4-;3/*;5D565,9"7/4",2-"CIJP'A",/"6-)+",2-"
./8*,49 _;"-77/4,;",/"34-3)4-")"./8*,49"
34/=4)((- "

¥! '8*+5*="7/4",2-"-;,)D65;2(-*,")*+"
/3-4),5/*"/7"CIJ;",/"D-"+-,-4(5*-+"
D);-+"/*"#/)4+"+-.5;5/*;"/*"4-)+5*-;;"
)*+"34-3)4),/49";833/4,"

12-"D-;,E34).,5.-"/3,5/*;"7/4"./8*,49"
.//4+5*),5/*")*+"(86,5E;,)F-2/6+-4"
-*=)=-(-*,"./<-4 ",2-"7/66/:5*=Z"

¥! d*./84)=-(-*,"7/4"./8*,49".//4+5*),5/*"
7/4")*"/*=/5*="./*;86,),5<-"34/.-;;",2),"
8;-;"-05;,5*="./8*,49"(--,5*=;"/4"
-0-4.5;-;G"-;,)D65;2-;")"+-+5.),-+"./8*,49"
.//4+5*),5/*"(-.2)*5;("7/4",2-"./8*,49 _;"
5+-*,575.),5/*"/7"5,;";,4),-=5."74)(-:/4F"5*"
,2-"./*,-0,"/7",2-"%&'?":2-4-"3/;;5D6-G"5;"
5*,-=4),-+"5*,/"/,2-4"4-6-<)*,"*),5/*)6"
./*;86,),5/*"/4"34/=4)((5*="34/.-;;-;G"



!

QL"

)*+"5;"5*.68;5<-"/7")66"4-6-<)*,").,/4;"
:5,25*",2-"=/<-4*(-*,?",2-"345<),-";-.,/4?"
).)+-(5)?".5<56";/.5-,9")*+"/,2-4"4-6-<)*,"
;,)F-2/6+-4"=4/83;"/4";-.,/4;"

¥! &/8*,49".//4+5*),5/*")*+"(86,5E
;,)F-2/6+-4"-*=)=-(-*,"5*",2-"
+-<-6/3(-*,"/7"78*+5*="34/3/;)6;")*+"
/*=/5*="(/*5,/45*=")*+"-<)68),5/*")7,-4"
)334/<)6?"5*")65=*(-*,":5,2"%&' "
-*<54/*(-*,)6")*+";/.5)6";)7-=8)4+;"
HdXXKG"./8*,49".//4+5*),5/*")*+"(86,5E
;,)F-2/6+-4"-*=)=-(-*,"34/.-;;-;"()9"
7).565,),-"7/48(;?"(--,5*=;"/4":/4F;2/3;"
,/"4-<5-:"34/=4-;;")=)5*;,"4-;86,;"
74)(-:/4F;?"+5;.8;;"D-;,"34).,5.-;")*+"
.2)66-*=-;?"5+-*,579"/33/4,8*5,5-;"7/4"
-*2)*.5*="./2-4-*.-?")*+"5*,-=4),-"
6-;;/*;"6-)4*-+"5*,/ "4-6-<)*,"36)*;")*+"
345/45,5-;"

12-"[/*5,/45*=")*+"J../8*,)D565,9"
'4)(-:/4F"7/4"J..4-+5,-+"d*,5,5-;"H#$QQPQ^K"
)6;/";-,"/8,")*"-03-.,),5/*"7/4",2-"CIJ P'AZ"
S'/4"3)4,5.53),/49"(/*5,/45*="/7",2-"/<-4)66"
3/4,7/65/"/7"%&'E78*+-+"34/T-.,;")*+"
34/=4)((-;"5*"-).2"./ 8*,49?",2-"CIJ"/4"
7/.)6"3/5*,"5;"-*./84)=-+",/"/4=)*5Y-")*"
)**8)6"3)4,5.53),/49"4-<5-:"7/4"6/.)6"
;,)F-2/6+-4;?"*/,)D69"34/T-.,E)77-.,-+"3-/36-"
)*+"./((8*5,5-;?"5*.68+5*=":/(-*")*+".5<56"
;/.5-,9"/4=)*5Y),5/*;$W"

I-.5;5/*"#$Q^PQ^"34/<5+-+"=85+)*.-",/"
;,4-*=,2-*",2-"4/6-"/7"CIJ;P'A;?"4-N8-;,-+"
,2-"X-.4-,)45),",/"34-3)4-")"34/3/;)6"/7"
=85+-65*-;",/",25;"-77-.,")*+"4-)7754(-+",2-"
4/6-"/7",2-"\AXA"5*";833/4,5*="./8*,49"
/:*-4;253 ?");"7/66/:;Z"

/-0! \-./=*5Y-;",2-"5(3/4,)*.-"/7"
-*2)*.5*="./8*,49"/:*-4;253?"
./8*,49"+45<-**-;;")*+",2-"4/6-",2),"
CIJ;P'A;".)*"36)9"5*",25;"4-=)4+G"

/--0!J7754(;",2),")66"-77/4,;";2/86+"D-"
8*+-4,)F-*",/Z"

)$! X,4-*=,2-*",2-"F-9"4/6-"/7"
CIJ;P'A;"5*",2-"7/4(86),5/*"
/7"./8*,49"
34/=4)((-P34/T-.,"353-65*-;?"
,2-"./*;5+-4),5/*"/7"

5(36-(-*,),5/*"3)4,*-4;?")*+"
75*)*.5)6"36)**5*=?")*+"
-*2)*.-".)3).5,9?"5*.68+5*="
,24/8=2",2-"34/=4)((-"/*"
4-)+5*-;;")*+"34-3)4),/49"
;833/4,G"

D$! J6;/ ?";,4-*=,2-*",2-"4/6-"/7"
CIJ;P'A;"5*"(/*5,/45*=")*+"
34/<5+5*="7--+D).F"4-=)4+5*="
,2-"5(3).,"/7"'8*+"/3-4),5/*;"
:5,25*"./8*,45-;"5*",-4(;"/7"
,2-"+-=4--",/":25.2",2-"
'8*+_;"5*5,5),5<-;")++"<)68-"
,/"*),5/*)6"+-<-6/3(-*,"
345/45,5-;?"D856+5*="
5*;,5,8,5/*)6".)3).5,9?")*+"
34/(/,5*=")"3)4)+5=(";257,"
,/:)4+;"6/:".)4D/*")*+"
.65(),-"4-;565-*,"
+-<-6/3(-*,G")*+ "

.$! A4/(/,-")".-*,4)6")*+"6-)+5*="
4/6-"/7"CIJ;P'A;"5*",2-"
.//4+5*),5/*"/7",2-"'8*+_;"
-*=)=-(-*,;":5,25*"./8*,45-;"
:256-"25=265=2,5*=",2-"
5(3/4,)*.-"/7",2-"
+577-4-*,5),5/*"/7"4/6-;"
D-,:--*",2-"X-.4-,)45),?"
)..4-+5,-+"-*,5,5-;")*+"
CIJ;P'A;"5*"4-6),5/*",/"
./8*,49"34/=4)((5*=G"

/---0!\-./=*5Y-;",2),"CIJ;P'A; ";2/86+"
7).565,),-"./8*,49".//4+5*),5/*")*+"
-*=)=-(-*,":5,2"4-34-;-*,),5<-;"/7"
4-6-<)*,";,)F-2/6+-4;";8.2");",2-"
345<),-";-.,/4?").)+-(5)?")*+".5<56"
;/.5-,9"/4=)*5Y),5/*;")*+":/(-*_;"
/4=)*5Y),5/*;?",)F5*="5*,/")../8*,"
,2-"D-;,"34).,5.-"/3,5/*;")+/3,-+"D9"
,2-"#/)4+"5*"+-.5;5/*"#$^aPQ^")*+"
;833/4,-+");"*--+-+"D9",2-"
X-.4-,)45),$"

&/*;86,),5/*")(/*="#/)4+"(-(D-4;")*+"
34-3)4),5/*"/7",2-"=85+-65*-;"7/4"-*2)*.-+"
./8*,49"/:*-4;253")*+"./8*,49"+45<-**-;;"
./*,5*8-+",/",2-" ;-<-*,--*,2 "(--,5*="/7",2-"
#/)4+?":2-4-";8.2"=85+-65*-;":-4-")+/3,-+"



!

QO"

,24/8=2"+-.5;5/*"#$QRPLQ?"5*"J**-0"bb"/7"
,2-"[--,5*="\-3/4,$"12-"#/)4+")6;/"4-N8-;,-+"
,2-"X-.4-,)45),?")..4-+5,-+"-*,5,5-;"HJd;K?"
+-65<-49"3)4,*-4;?")*+"CIJ;P'A;",/"7/66/:"
,2-;-"=85+-65*-;?")*+",2-"X-.4-,)45),",/"
)**8)669");;-;;",2-"-03-45-*.-;"5*")33695*="
,2-;-"=85+-65*-;":5,2")"<5-:",/"./*,5*8)669"
5(34/<5*=",2-($"1/",2),"-*+?",2-"#/)4+"
+-.5+-+",/"8*+-4,)F-")"4-<5-:"/7",2-"
5(36-(-*,),5/*"/7",2-"=85+-65*-;");"*--+-+?"
/4"),"6-);,"-<-49",:/"9-)4;$"12-;-"=85+-65*-;"
+-;.45D-",2-"7/66/:5*=Z"

¥! X8D(5;;5/*;"74/("#/)4+PJ6,-4*),-"
(-(D-4;"/*"5(3/4,)*,"./(3/*-*,;"/7"
./8*,49"/:*-4;253?";8.2");"76-05D565,9"5*"
=85+-65*-;?"5(3/4,)*.-"/7";8775.5-*,"
.)3).5,9?",2-"*--+"7/4"./8*,49"/:*-4;253"
,/"./*,5*8-",24/8=2/8,",2-"34/T-.,".9.6-?"
)*+",2-"5(3/4,)*.-"/7"-*=)=-(-*,")*+"
/:*-4;253"D9"4-6-<)*,"*),5/*)6")*+"
;8D*),5/*)6";,)F-2/6+-4;?"5*.68+5*="
345<),-";-.,/4?"6/.)6"./((8*5,5-;?"
).)+-(5)")*+ ".5<56";/.5-,9"/4=)*5Y),5/*;"
H&X@;K"

¥! e/:",/"D856+"./8*,49"/:*-4;253",24/8=2"
./8*,49"34/=4)((-;")*+";,48.,84-+"
+5)6/=8-;"

¥! \-76-.,5*="./8*,49"/:*-4;253"5*"
/3-4),5/*)6"(/+)65,5-;?"5*.68+5*=",2-"
\AXA?"AA'?"34/3/;)6")334/<)6"34/.-;;"
)*+ ")..4-+5,),5/*"34/.-;;?");":-66") ;",2-"
F-9"4/6-"/7"CIJ;P'A;" 5*",2-;-"34/.-;;-; "

2*34-$*++(3$4(.&*.3&3%"&'(+#.."&%(

>*"L^QO?"+-.5;5/*"#$^]PQU"4-)7754(-+",2),"
%&' E4-6),-+"4-)+5*-;;")*+"34-3)4),/49"
;833/4,"5;")";,4),-=5."345/45,9"7/4",2-"%&' ",/"
-*2)*.-"./8*,49"/:*-4;253")*+")..-;;"+845*="
,2-"-)469";,)=-;"/7"5,;"/3-4),5/*)65Y),5/*$"12-"
#/)4+"+-.5+-+",2),",2-"%&'":566"34/<5+-"
4-)+5*-;;")*+"34-3)4),/49";833/4,"7/4",2-"
7/66/:5*="3843/;-;Z"

¥! 1/ "-*)D6-",2-"34-3)4),5/*"/7"./8*,49"
34/=4)((-;"34/<5+5*="7/4"6/:!-(5;;5/*?"
.65(),- E4-;565-*,"+-<-6/3(-*,";,4),-=5-;"
/4"36)*;"

¥! 1/"; 833/4,")*+";,4-*=,2-*"5*!./8*,49?"
%&' E4-6),-+"5*;,5,8,5/*)6".)3).5,5-;?"
5*.68+5*="7/4"./8*,49".//4+5*),5/*")*+"

,2-"(86,5!;,)F-2/6+-4"./*;86,),5/*"
(-.2)*5;(");"5,"4-6),-;",/",2-"
-;,)D65;2(-*,")*+"/3-4),5/*"/7"*),5/*)6"
+-;5=*),-+")8,2/45,5-;")*+"./8*,49"7/.)6"
3/5*,; "

¥! 1/"- *)D6-"5(36-(-*,5*="-*,5,5-;")*+"
5*,-4(-+5)45-;",/"(--," %&' "75+8.5)49"
345*.536-;")*+";,)*+)4+;?")*+"dXX?"5*"
/4+-4",/"+54-.,69")..-;;",2-"%&'"

J ,"5,;"757,2"(--,5*=?",2-"#/)4+")6;/"*/,-+",2-"
5(3/4,)*.-"/7"4-)+5*-;;")*+"34-3)4),/49"
;833/4,"7/4"-77-.,5<-"345<),-";-.,/4"
-*=)=-(-*,$ "

J,"5,;"-5=2,2"(--,5*=?",2-"#/)4+"
/3-4),5/*)65Y-+",2-"\AXA")*+"+-75*-+",2-"
(/+)65,5-;"/7",2-"\AXA?":25.2":-4-"83+),-+"
),",2-",254,--*,2"(--,5*=$">*";8D;-N8-*,"9-)4;?"
),"*-)469"-<-49"#/)4+"(--,5*=?",2-"%&'"
#/)4+"2);"+5;.8;;-+"34/=4-;;"4-3/4,-+"D9",2-"
X-.4-,)45),")*+"()+-"784,2-4"+-.5;5/*;")D/8,"
,2-"34/=4)((-_;"5(36-(-* ,),5/*?":256-"
4-)7754(5*="5,;"345*.536-;$"J,"5,;",-*,2 "
(--,5*=?",2-"%&'"#/)4+")7754(-+",2),",2-"
\AXA"5;")"(-.2)*5;(",/"-*2)*.-"./8*,49"
/:*-4;253$"

'/66/:5*=",2-">dB_;"5*+-3-*+-*,"-<)68),5/*"
/7",2-"\AXA?");":-66");"4-<5-:;"D9"I)6D-4="
)*+",2-"X-.4-,)45),?")"*-:";,4),-=9"7/4",2-"
\AXA":);")334/<-+"),",2-" ,:-*,9 E;-./*+ "
( --,5*="/7",2-"#/)4+$"125;"4-<5;-+";,4),-=9"5;"
)5(-+"),"=85+5*="./8*,45-;",/:)4+;")"6/*=-4E
,-4(")334/).2"D9"34/<5+5*=")"<5;5/*")*+"
/8,./(- ED);-+"/DT-.,5<-;"),",2-"34/=4)((-"
6-<-6?":256-"(/<5*="):)9"74/(";56/-+")*+"
5*38,ED);-+")334/).2-;$"C-:"/4"5(34/<-+"
(/+)65,5-;":-4-")6;/"5*,4/+8.-+?"5*.68+5*="
./8*,49"4-)+5*-;;");;-;;(-*,; ")*+"./8*,49"
4-)+5*-;;" 36)*;G"(86,5E9-)4")66/.),5/*"=4)*,;G"
;,)*+)4+5Y-+"3).F)=-;"/7"4-)+5*-;;";833/4,G"
6/*=-4E,-4("+54-.,";833/4,",/"CIJ;G"
-*2)*.-+"5*;,5,8,5/*)6";833/4,",/"+54-.,")..-;;"
)..4-+5,-+"-*,5,5-;G")*+";-.,/4E;3-.575."
36)**5*=")*+"34/T-.,"34-3)4),5/*",-.2*5.)6"
.65*5.;$"

5%&#6%#&*(3$4("&73$-83%-"$(

\-=)4+5*="%&' ";,48.,84-")*+"/4=)*5Y),5/*?"
,2-"#/)4+_;"+5;.8;;5/*"),"5,;"7/84,2"(--,5*="



!
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/*"/3,5/*;"7/4",2-";,48.,84-"/7",2-"%&' ")*+"
X-.4-,)45),",/8.2-+"/*"./8*,49"/:*-4;253?"
:5,2";8==-;,5/*;"4)*=5*="74/(";833/4,"7/4")"
;3-.575."./8*,49"/:*-4;253"8*5,",/"5(34/<-"
)..-;;?", /"5*,-=4),5*="./8*,49"/:*-4;253"5*,/"
,2-"(5,5=),5/*")*+")+)3,),5/*"8*5,;$"12-"
#/)4+"+-.5+-+",2),",2-"5*5,5)6";,48.,84-")*+"
/4=)*5Y),5/*";2/86+"D-",2-(),5.":5,2")";,4/*="
./8*,49")*+"34/=4)((),5."7/.8;"H+-.5;5/*"
#$^UP^!K$"

966*++(:"43;-%-*+(

J,"5,;"7/84,2"(--,5*=?",2-"#/)4+"H+-.5;5/*"
#$^UP^VK"*/,-+",2),?"5*")../4+)*.-":5,2",2-"
%/<-4*5*=">*;,48(-*,?"5,":/86+"./*;5+-4"
)++5,5/*)6"(/+)65,5-;",2),"784,2-4"-*2)*.-"
+54-.,")..-;;?"5*.68+5*=",24/8=2"78*+5*="
-*,5,5-;":5,2")"<5-:",/"-*2)*.5*="./8*,49"
/:*-4;253"/7"34/T-.,; ")*+"34/=4)((-;G")*+"
,2),",2-"%&' ":566"34/<5+-"7/4"4-)+5*-;;")*+"
34-3)4),/49").,5<5,5-;")*+",-.2*5.)6");;5;,)*.-?"
)*+"7/4"5*E./8*,49"5*;,5,8,5/*)6";,4-*=,2-*5*="
5*"/4+-4",/"-*)D6-"./8*,45-;",/"+54-.,69")..-;;"
,2-"%$Q^P^U?",2-"#/)4+")334/<-+",2-",-4(;"/7"
4-7-4-*.-"7/4")"356/,"32);-",/"-*2)*.-"+54-.,"
)..-;;$"&/8*,49"/:*-4;253"36)9-+")"F-9"4/6-"
5*",2-"T8;,575.),5/*"7/4";8.2")"(/+)65,9Z"
Sd*2)*.5*="+54-.,")..-;;"5;"*-.-;;)49"()5*69"
D-.)8;-"+-.5;5/* E()F5*="/*",2-";3-.575."
34/T-.,;")*+"34/=4)((-;",/"D-"78*+-+":566"D-"
()+-"),",2-"*),5/*)6"/4";8D*),5/*)6"6-<-6")*+"
;8.2"+54-.,")..-;;"5;")"(-)*;"D9":25.2",/"
5*.4-);-",2-"6-<-6"/7"./8*,49"/:*-4;253"/<-4"
,2/;-"34/T-.,;")*+"34/=4)((-; W"HJ**-0">?"
1-*,2" [ --,5*="\-3/4,K$"

>*"+-.5;5/*"#$Q^P^V?",2-"#/)4+"784,2-4"
+-.5+-+",2),?"4-.)665*="+-.5;5/*"#$^aP^O?")66"
5*,-4*),5/*)6"-*,5,5-;?");")*"5(3/4,)*,"
./*;5+-4),5/*"/7",2-54")..4-+5,),5/*"
)3365.),5/*?";2)66"5*+5.),-"2/:",2-9"5*,-*+",/"
;,4-*=,2-*",2-".)3).5,5-;"/7?"/4"/,2-4:5;-"
;833/4,?"3/,-*,5)6";8D*),5/*)6?"*),5/*)6")*+"
4-=5/*)6"-*,5,5-;",/"(--,?"),",2-"-)465-;,"
/33/4,8*5,9?",2-")..4-+5,),5/*"4-N854-(-*,;"/7"
,2-"%&' "5*"/4+-4",/"-*2)*.-"./8*,49"
/:*-4;253")*+",2),",2-9"4-3/4,")**8)669"/*"
,2-;-").,5/*;$ "

J,"5,;"7/84,--*,2"(--,5*=?",2-"#/)4+"
4-)7754(-+"5*"+-.5;5/*"#$QUP^a",2-"5(3/4,)*.-"
/7"+54-.,")..-;;"7/4"./8*,49"/:*-4;253"5*"5,;"
;,4),-=9"/*")..4-+5,),5/*?":25.2";,),-;" ,2-"
7/66/:5*=Z"

¥! I54-.,")..-;;"-*,5,5-;")4-"5(3/4,)*,"7/4"
34/(/,5*="./8*,49"/:*-4;253")* +"
8*+-4;,)*+5*="*),5/*)6"345/45,5-;")*+"
./*,45D8,5/*;",/:)4+;"6/: E-(5;;5/*")*+"
.65(),- E4-;565-*,"+-<-6/3(-*,"3),2:)9;$"

¥! 12-")..4-+5,),5/*"34/.-;;".)*"D-")*"
-77-.,5<-":)9"/7";-,,5*="25=2";,)*+)4+;"5*"
./8*,49"/:*-4;253$"CIJ;")4-"-*./84)=-+"
,/"-*=)=-":5,2",2-" X-.4-,)45),"5*"/4+-4",/"
5+-*,579":25.2"-*,5,5-;")4-")"=//+"75,",/"
)+<)*.-"%&'"/DT-.,5<-;")*+":25.2"
;2/86+"D-"*/(5*),-+"5*",2-54"./8*,45-;$"
f2-*"4-<5-:5*=",2-54")3365.),5/*;?",2-"
X-.4-,)45),";2/86+"-*./84)=-"CIJ;",/"
+-<-6/3"=85+-65*-;",2),"7).565,),-"5*,-4E
)=-*.9".//4+5*),5/*")*+"./2-4-*.-"),",2-"
*),5/*)6"6-<-6?");":-66");",/"-*=)=-"5*"
-77-.,5<-")*+"D4/)+";,)F-2/6+-4"
-*=)=-(-*,$ "

¥! &/8*,49"/:*-4;253"5*.68+-;"/:*-4;253"
D9"6/.)6"./((8*5,5-;?".5<56";/.5-,5-;?"
345<),- ";-.,/4?":/(-*_;"=4/83;?"
5*+5=-*/8;"3-/36-;_"/4=)*5Y),5/*;?"
(8*5.53)6EP<566)=-E6-<-6"=/<-4*(-*,;?"
-,.$"[-)*5*=786"5*38,"34/<5+-+"D9";8.2"
;,)F-2/6+-4;";2/86+"D-"8;-+?");"*-.-;;)49?"
+845*=",2-"5+-*,575.),5/*"/7"-*,5,5-;",/"D-"
)..4-+5,-+$"125;")334/).2")5(;",/"-*;84-"
,2),"Jd; "*/(5*),-+"D9"CIJ;"2)<-")"25=2"
3/,-*,5)6",/"D45*="7/4:)4+"34/T-.,;")*+"
34/=4)((-;",2),"+-(/*;,4),-"25=2"
./8*,49"/:*-4;253?")4-"./*;5;,-*,":5,2"
./8*,49"345/45,5-;")*+")..84),-69"4-76-.,"
,2-54"./((5,(-*,;",/".65(),-".2)*=-"
)=4--(-*,;$ "

<$1*+%:*$%(3$4(&*+#;%+(=&3:*)"&>+(

J,"5,;"7/84,2"(--,5*=?",2-"#/)4+"4-<5-:-+"
+/.8(-*,"%&'P#$^UP^O",2),?")(/*="/,2-4"
,/35.;?"-036/4-+"2/:"/3-4),5/*)65Y5*=",2-"
345*.536-"/7")"./8*,49E+45<-*")334/).2"
5*,-4).,-+":5,2"/,2-4"345*.536-;?";8.2");"./E
D-*-75,;")*+"3)4)+5=(";257,?")*+"34/3/;-+")"
;-45-;"/7"/3,5/*;"7/4"6),-4"345/45,5Y),5/*"5*",2-"
;,4),-=5."7/.5"/7",2-"%&' $"B6,5(),-69?",2-"



!
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#/)4+"4-)7754(-+"./8*,49"/:*-4;253");")"./4-"
345*.536-"/7",2-"%&' "D8;5*-;;"(/+-6")*+",2),"
./8*,45-;":566"5+-*,579"345/45,9"4-;86,; ")4-);"5*"
65*-":5,2",2-54"*),5/*)6";,4),-=5-;")*+"36)*;"
H+-.5;5/*"#$^UP^UK$"

J,"5,;"757,2"(--,5*=?",2-"#/)4+",//F"(86,536-"
+-.5;5/*;",2),"65*F"./8*,49"/:*-4;253",/"
4-;/84.-")66/.),5/*")*+"4-;86,;$"I-.5;5/*"
#$^]P^O"S*/,-;"./*<-4=-*.-" ,2),"/:*-4;253"
)*+")..-;;",/"'8*+"4-;/84.-;"./86+"D-"
-*2)*.-+"D9",2-"5*.68;5/*"/7"5*+5.),/4;"
.)3,845*="./8*,49E+45<-*"3/65.5-;",2),"2)<-"
,2-"3/,-*,5)6",/"34/(/,-")"3)4)+5=(";257,"
,/:)4+;"6/: E-(5;;5/*")*+".65(),- E4-;565-*,"
+-<-6/3(-*,"3),2:)9;"5*",2-"./*,-0 ,"/7"
;8;,)5*)D6-"+-<-6/3(-*,$W"I-. 5;5/*"#$^]P^]"
4-N8-;,-+",2-"X-.4-,)45),",/"+-<-6/3")*+"

34-;-*,",/",2-"#/)4+")"4-;/84.-")66/.),5/*"
;9;,-(",2),?")(/*="/,2-4"/DT-.,5<-;?"
7).565,),-;")"./8*,49E+45<-*")334/).2$"

>*"+-.5;5/*"#$^RP^V?",2-"#/)4+")+/3,-+")*"
5*5,5)6"5*<-;,(-*,"74)(-:/4F",2),"5*.68+-;";50"
.45,-45)?"/7":25.2"/*-"5;"./8*,49"/:*-4;253?"
+-75*-+");"SgDh-*-75.5)49"./8*,49"/:*-4;253"
/7")*+".)3).5,9",/"5(36-(-*,")"78*+-+"34/T-.,"
/4"34/=4)((-"H3/65.5-;?".65(),-";,4),-=5-;")*+"
5*;,5,8,5/*;K$W"J,"5,;"*5*,2"(--, 5*=?",2-"#/)4+"
)+/3,-+")"(/4-"+-,)56-+"5*<-;,(-*,"
74)(-:/4F?"5*.68+5*=";8DE.45,-45)")*+"
5*+5.),5<-");;-;;(-*,"7).,/4;$" 1)D6-"L";2/:;"
,2-"./<-4)=-")4-); ?").,5<5,9E;3-.575.";8DE
.45,-45)")*+"5*+5.),5<-");;-;;(-*,"7).,/4;",2),"
,2-"%&'"X-.4-,)45),"8;-;"7/4",2-"./8*,49"
/:*-4;253"5*<-;,(-*,".45,-45/*$"
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=+>?.$%$ 8":.0+;.$+0.+3@$3(>A-0)/.0)+$+,*$),*)-+/):.$ +33.337.,/$6+-/"03$6"0$/4.$-"(,/01$
"2,.034)5$-0)/.0)", $

/ 06789!7)

9879 )
9 /:*6*:; <=17/*>*/)

=?5 /8*:78*9 ) *@A*/9:*67)9==7==B7@: )>9/:08= )

d05;,-*.-"/7")"
*),5/*)6".65(),-"
;,4),-=9""

&/8*,49"2);")".844-*,")*+"
-77-.,5<-"*),5/*)6".65(),-";,4),-=9"
/4"36)*?"*),5/*)669")334/345),-"
(5,5=),5/*").,5/*"HCJ[JK?"
*),5/*)6")+)3,),5/*"36)*"HCJAK"/4"
-N85<)6-*,?");")334/345),-""

A4/3/;)6")++4-;;-;",2-"./8*,49_;"-05;,5*=")*+"
-77-.,5<-".65(),-"345/45,5-;")*+"*),5/*)6?"6/.)6"/4"
;-.,/4)6"36)*;?")*+"),,4).,;";8;,)5*-+"25=2E6-<-6"
3/65,5.)6";833/4,"5*"5(36-(-*,5*="./8*,45-;""

&/2-4-*.-":5,2"
-05;,5*="3/65.5-;"

"

A4/3/;)6"2);"*/,"D--*"/DT-.,-+",/"
D9",2-"./8*,49_;"CIJ"/4"'A ""

A4/3/;)6"4-.-5<-+"*/"/DT-.,5/*"D9"CIJ"/4"'A "5*"
)../4+)*.-":5,2",2-" %&' "*/ E/DT-.,5/*"34/.-+84-"

"

@DT-.,5<-;")4-"5*"65*-":5,2"
345/45,5-;"5*",2-"./8*,49_;"*),5/*)6"
.65(),-";,4),-=9""

A4/3/;)6"+-(/*;,4),-;"./2-4-*.-")*+")65=*(-*,"
:5,2"/*-"/4"(/4-"345/45,9")4-);"5+-*,575-+"5*",2-"
./8*,49_;"*),5/*)6".65(),-";,4),-=9?"5*.68+5*="5*"
,2-"./*,-0,"/7"CJ[J;"/4"CJA;?");")334/345),-"
)*+")3365.)D6-"
I-=4--",/":25.2",2-").,5<5,9"5;";833/4,-+"D9")"
./8*,49_;"-*)D65*="3/65.9")*+"5*;,5,8,5/*)6"
74)(-:/4F?"/4"5*.68+-;"3/65.9"/4"5*;,5,8,5/*)6"
.2)*=-; "
A4/T-.,P34/=4)((-";3/*;/4"5+-*,575-+");")"
.4-+5D6-".2)(35/*""

&)3).5,9"/7"
)..4-+5,-+"
-*,5,5-;"HJd;K"/4"
-0-.8,5*="
-*,5,5-;",/"
+-65<-4""

d03-45-*.-")*+",4).F"4-./4+"/7"
,2-"Jd "/4"-0-.8,5*="-*,5,5-;"5*"
F-9"-6-(-*,;"/7",2-"34/3/;-+"
).,5<5,9""

A4/3/*-*,"+-(/*;,4),-;")"./*;5;,-*,",4).F"4-./4+"
)*+"4-6-<)*,"-03-45-*.-")*+"-03-4,5;-"5*";5(56)4"/4"
4-6-<)*,".54.8(;,)*.-;");"+-;.45D-+"5*",2-"
34/3/;-+"34/T-.,P34/=4)((-"H-$=$";-.,/4?",93-"/7"
5*,-4<-*,5/*?",-.2*/6/=9K""

d*=)=-(-*,"
:5,2".5<56";/.5-,9"
/4=)*5Y),5/*;"
)*+"/,2-4"
4-6-<)*,"
;,)F-2/6+-4;""

X,)F-2/6+-4"./*;86,),5/*;")*+"
-*=)=-(-*," "

A4/3/;)6"2);"D--*"+-<-6/3-+"5*"./*;86,),5/*":5,2"
.5<56";/.5-,9"=4/83;")*+"/,2-4"4-6-<)*,"
;,)F-2/6+-4;?":5,2"3)4,5.86)4"),,-*,5/*"D-5*="3)5+"
,/"=-*+-4"-N8)65,9?")*+"34/<5+-;")";3-.575."
(-.2)*5;("7/4",2-54"78,84-"-*=)=-(-*,"5*"
)../4+)*.-":5,2" %&' "dXX")*+";,)F-2/6+-4"
./*;86,),5/*"=85+-65*-;"
A4/3/;)6"36).-;"+-.5;5/*E()F5*="4-;3/*;5D565,9"
:5,2"5*E./8*,49"5*;,5,8,5/*;")*+"8;-;"*),5/*)6"
;9;,-(;",/ "-*;84-")../8*,)D565,9"

>*"+-.5;5/*"#$QQPQQ?",2-"#/)4+"*/,-+"./8*,49"
/:*-4;253")*+"-77-.,5<-";,)F-2/6+-4"
-*=)=-(-*,");")"./((/*")4-)":2-4-"34/T-.,;"
./86+"34/<5+-")"D-,,-4"+-(/*;,4),5/*"/7"2/:"
,2-9"(--,"-05;,5*="%&'"3/65.5-;")*+"*/,-+"
./*<-4=-*.-"/*",2-"*--+":5,25*",2-")334/<)6"
34/.-;;",/"-*2)*.-"./8*,49"/:*-4;253?"
5*.68+5*="D9").,5<-69";--F5*=",2-"3)4,5.53),5/*"
/7"CIJ;P'A;")*+"4-6-<)*,";,)F-2/6+-4;"5*",2-"

-)469";,)=-;"/7",2-"34/T-.,".9.6-")*+"D-9/*+"
,2-"34/<5;5/*"/7",2-"*/E/DT-.,5/*"6-,,-4$"

>*"+-.5;5/*"#$QRP^!?",2-"#/)4+"./*;5+-4-+",2-"
4-<5-:"/7",2-"5*5,5)6"34/3/;)6")334/<)6"34/.-;;"
)*+"-*+/4;-+"5((-+5),-").,5/*;"D9",2-"
X-.4- ,)45),",/"5(34/<-",2-"-77-.,5<-*-;;?"
,4)*;3)4-*.9")*+"./8*,49"/ : * -4;253"/7",2-"
34/.-;; "̀ "5*.68+5*="-*./84)=5*=")*+"
;833/4,5*="CIJ;",/";/65.5,"Jd;",/";833/4,"
./ 8*,49"34/=4)((-;")*+",2-"34-3)4),5/*"/7"



!

QR"

,2-"353-65*-"D);-+"/*",2-"345*.536-"/7"./8*,49"
/:*-4;253"HJ**-0">>>K$"12-"#/)4+")6;/"
)=4--+?"5*",2-"./*,-0,"/7"+-.5;5/*"#$QQPQQ?"
3)4)=4)32"H3K?",/"5*;-4,",2-"7/66/:5*="*-:"
;,)=-"5*,/",2-"34/T-.,")*+"34/3/;)6").,5<5,9"
.9.6-Z"S@*"4-.-53,"/7")"./*.-3,"*/,-"
;8D(5;;5/*"74/(")*")..4-+5,-+"-*,5,9?",2-"
X-.4-,)45),":566";--F"./*754(),5/*"74/(",2-"
*),5/*)6"+-;5=*),-+")8,2/45,9"/4"7/.)6"3/5*,"
,2),",2-"./*.-3,"*/,-"75,;"8*+-4"*),5/*)6"
345/45,5-;")*+"./8*,49"/:*-4;253$W"

J,"5,;",:- *,9E;-./*+ "( --,5*=?",2-"#/)4+"
)334/<-+"4-<5;5/*;",/",2-"5*<-;,(-*,".45,-45)"
5*+5.),/4;?":25.2"7/4"./8*,49"/:*-4;253")4-"
H)K")65=*(-*,":5,2"CI&;?" 4-6-<)*,"*),5/*)6"
36)*;?")*+P/4"-*)D65*="3/65.9")*+"5*;,5,8,5/*)6"
74)(-:/4F;G")*+"HDK"-036)*),5/*"/7"
-*=)=-(-*, ":5,2"4-6-<)*,";,)F-2/6+-4;?"
5*.68+5*="CI J;$"

?$1-&"$:*$%@(+"6-3;@(7*$4*&(3$4(
-$4-7*$"#+(.*".;*A+ (.";-6-*+(

12-"%&'";)7-=8)4+;";9;,-("5;")6;/"4-6-<)*,"
7/4"./8*,49"/:*-4;253")*+"5;",2-";8DT-.,"/7")"
;-3)4),-">dB"-<)68),5/*$"

12-"d*<54/*(-*,)6")*+"X/.5)6"A/65.9":);"
)334/<-+"5*"+-.5;5/*"#$Q!PQ^")*+")3365-;",/"
)66"%&'E75*)*.-+").,5<5,5-;$"12-"3/65.9";-,;"
/8,"%&'"4-N854-(-*,;"7/4"dXX?":256-")6;/"
)66/:5*=",2),"Sg)h++5,5/*)6"./8*,49"
4-N854-(-*,;"/*"-*<54/*(-*,)6")*+";/.5)6"
;)7-=8)4+;")*+";8;,)5*)D565,9"()9"D-"
5*,-=4),-+":5,2"%&'"4-N854-(-*,;"),",2-"
).,5<5,9"6-<-6?"34/<5+-+",2),",2-")..4-+5,-+"
-*,5,5-;"-;,)D65;2",2),",2-")++5,5/*)6"
4-N854-(-*,;")4-"./*;5;,-*,":5,2")*+"),"6-);,"
);"45=/4/8;");",2-"dXX";,)*+)4+;"/7"%&'")*+"
,25;"3/65.9$W"12-"3/65.9")6;/"4-N854-;"D4/)+"
(86,5E;,)F-2/6+-4";833/4,")*+"3)4,5.53),5/*"
,24/8=2/8,",2-"657-.9.6-"/7"%&'"75*)*.-"
).,5<5,5-;$"\/6-;")*+"4-;3/*;5D565,5-;")4-"
+-;.45D-+"7/4",2-"%&'"X-.4-,)45),")*+"Jd; ?"
5*.68+5*="5*,-4(-+5)45-;$"

>*"+-.5;5/*"#$^!PQQ?",2-"#/)4+")+/3,-+")"
=-*+-4"3/65.9"HJ**-0"b>>>"/7",2-"C5*,2"
[--,5*="\-3/4,K$"12-";-.,5/*"/7",25;"3/65.9"
/*"./8*,49"/:*-4;253";,),-;Z "

¥! S12-"'8*+"5*7/4(;"*),5/*)6"+-;5=*),-+"
)8,2/45,5-;"HCIJ;K")*+"7/.)6"3/5*,;"H'A;K"
,2),"34/3/;-+"34/T-.,;"/4"34/=4)((-;"
;8D(5,,-+",/",2-"'8*+")4-"4-N854-+",/"D-"
)65=*-+":5,2"*),5/*)6"3/65.5-;")*+"
345/45,5-;"/*"=-*+-4")*+":5,2",2-"'8*+_;"
=-*+-4"3/65.9$"12-"'8*+"4-N854-;",2),"
:/(-*")*+"(-*"D-"34/<5+-+":5,2"
-N85,)D6-"/33/4,8*5,9",/"D-"5*.68+-+"5*"
;,)F-2/6+-4"./*;86,),5/*;")*+"+-.5;5/* E
()F5*= "+845*="34/T-.,")*+"34/=4)((-"
34-3)4),5/*?"5(36-(-*,),5/*")*+"
-<)68),5/*$W"

12-"#/)4+_;")334/<-+"5*+5=-*/8;"3-/36-_;"
3/65.9")6;/")++4-;;-;"-6-(-*,;"/7 "./8*,49"
/:*-4;253 "H+-.5;5/*"#$Q!PQQKZ"

¥! S125;"A/65.9";8336-(-*,;",2-"D-;,"
34).,5.-;"7/4"./8*,49".//4+5*),5/*")*+"
(86,5E;,)F-2/6+-4"-*=)=-(-*,"34/.-;;-;"
7/4"+-<-6/35*="*),5/*)6";,4),-=5."
74)(-:/4F;")*+"78*+5*="34/3/;)6;")*+"
:566")3369",/",2-;-")*+")*9"78,84-"
-*=)=-(-*,"34/.-;;-;"/7"%&'$"
X3-.575.)669?",25;"A/65.9"5*7/4(;"*),5/*)6"
+-;5=*),-+")8,2/45,5-;")*+"7/.)6"3/5*,;"
,2),")*9"./*;86,),5<-"34/.-;;",24/8=2"
:25.2"*),5/*)6".65(),-".2)*=-"345/45,5-;"
)*+";,4),-=5-;")4-"+-75*-+"(8;,")6;/"
./*;5+-4")3365.)D6-"*),5/*)6")*+"
5*,-4*),5/*)6"3/65.5-;")*+"6):;"7/4"
5*+5=-*/8;"3-/36-;$"'84,2-4(/4-?",2-"
.45,-45)")*+"/3,5/*;"7/4"./8*,49"
.//4+5*),5/*",24/8=2"./*;86,),5<-"
34/.-;;-;";2/86+"5*.68+-"5*+5=-*/8;"
3-/36-;"5*")*")334/345),-"()**-4$"12-"
4-N854-(-*,;"/7",25;"A/65.9"7/4("3)4,"/7"
,2-"4-6-<)*,"%&'"dXX";,)*+)4+;",2),"
)..4-+5,-+"-*,5,5-;")*+";,),-;"*--+",/",)F-"
5*,/")../8 *,":2-*"+-<-6/35*="34/3/;)6;?"
);":-66");"/*=/5*="(/*5,/45*=")*+"
-<)68),5/*")7,-4")334/<)6$W"

&$! d05;,5*="-<)68),5<-"-<5+-*.-"/*"
./8*,49"/:*-4;253"74/("%&'"
>dB";,8+5-;"

12-"4-.-*,">dB"-<)68),5/*; "/7",2-"%&'"\AXA"
)*+"\-;86,;"[)*)=-(-*,"'4)(-:/4F"H\['K"
5*.68+-";-<-4)6"75*+5*=;?"./*.68;5/*;?")*+"
4-./((-*+),5/*;",2),")4-"25=269"4-6-<)*,"7/4"



!

Qa"

,25;"&@J"-<)68),5/*$"12-;-")4-";8(()45Y-+"
D-6/: $"

81=1) $#3C-3,'"&)D'&2'&(+)"&)4"-&,%E)
"F&$%+G'H)

12-"\AXA"-<)68),5/*"7/8*+",2),?"/<-4)66?",2-"
\AXA"2);"*/,"9-,";,4/*=69"./*,45D8,-+",/"
-*;845*="./8*,49"/:*-4;253?"D8,",2),",2-"
34/=4)((-" 2)+";/(-";8..-;;-;"5*"
;,4-*=,2-*5*=",2-"4/6-"/7"CIJ;P'A;?"/*"+54-.,"
)..-;;"-*,5,5-;"HIJd; K?";,)F-2/6+-4"
-*=)=-(-*, ")*+ ",2-"C/ A"34/.-;;$"&X@"
3)4,5.53),5/*")*+"345<),-";-.,/4";833/4,"2)<-"
D--*"48+5(-*,)49";/"7)4$"

12-"\AXA";./4-+";-<-*"),,45D8,-;"/7"./8*,49"
/:*-4;253")*+"+45<-**-;;"/*")";.)6-"74/("^ "
,/"O$"125;":);"+/*-"5*"*5*-"./8*,49".);-"
;,8+5-;")*+"7/4",2-"7/66/:5*="5*+5.),/4;Z"H5K"
,2-"CIJP'A" 5;"-;,)D65;2-+")*+"78*.,5/*)6G"H55K"
;,)F-2/6+-4"./*;86,),5/*;")4-"/4=)*5Y-+"D9",2-"
CIJP'AG"H555K")*"C/ A"2);"D--*"-;,)D65;2-+"
)*+"5;"/3-4),5/*)6G"H5<K")"./8*,49"34/=4)((-"
2);"D--*"+-<-6/3-+?"5*.68+-;")"353-65*-"/7"
./*.4-,-"34/T-.,;")*+"5;")=4--+"83/*":5,2", 2-"
()T/4 ";,)F-2/6+-4;G"H<K"/*-"H/4"(/4-K"IJdH;K"
2);P2)<-"D--*")..4-+5,-+G"H<5K"/*-"H/4"(/4-K"
IJdH;K"2);P2)<-";8D(5,,-+"78*+-+"34/T-.,"
34/3/;)6;")*+P/4";--*"5,P,2-(")334/<-+G")*+"
H<55K"H);"/7"L^QVK"34/=4-;;"2);"D--*"()+-"/*"
CJA"36)**5*=")*+"./(36-,5/*$"12-")==4-=),-"
(-);84-(-*," 5*+-0"/7"./8*,49"/:*-4;253"
;2/:-+",24--"/8,"/7"*5*-"./8*,45-;" ;./45*="5*"
,2-"833-4",5-4"HQ]` LQ"3/5*,;K?"75<-"5*",2-"
(-+58( ",5-4"HàQU"3/5*,;K")*+"/*-"5*",2-"
6/:-4",5-4"H^̀R"3/5*,;K$"12-"\AXA"-<)68),5/*"
)6;/"3/5*,;"/8," ,2),").25-<-(-*,;"()9"2)<-"
/..844-+"D-.)8;-"/7",2-"34-;-*.-"/7"/,2-4"
;833/4,"(-.2)*5;(;"D-9/*+" ,2-"%&' $LU"

>*"+-,)56?",2-"\AXA"-<)68),5/*"4-3/4,-+",2),"
,2-"78*.,5/*5*="/7",2-"CIJ;P'A;" 5;";,566"
74-N8-*,69")*"/D;,).6-",/"=4-),-4"./8*,49"
/:*-4;253 ?"+-;35,-"34/=4-;;$"12-"-<)68),5/*"
/7,-*"7/8*+":-)F";,)775*=?":5,2"(8.2",5(-"
;3-*,"/*"34/T-.,"34-3)4),5/*")*+"4-3/4,5*=?"
)*+",2-4-":);" S7)4"=4-),-4"*--+",/"784,2-4"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LU"125;"d<)68),5/*"/7",2-"%&'"&/8*,49"@:*-4;253"
J334/).2":566"D856+"/*",2-;-";-<-* "),,45D8,-;"74/(",2-"

;,4-*=,2-*"CIJP'A; ?",2-54".)3).5,9")*+"7/.8;"
/*"%&' $W"\AXA";833/4,"7/4"25=2E6-<-6"
3/65,5.)6"./((5,(-*,;")*+".//4+5*),5/*"
(-.2)*5;(;"5;"*/,"9-,".6-)4$" B3",/"J8=8;,"
L^Qa?",2-"\AXA")6;/"2)+"()+-" 65(5,-+"
./*,45D8,5/*;",/"75*)65Y5*="%&'"./8*,49"
34/=4)( (- ;"H&A;K?")6,2/8=2"()*9")4-"8*+-4"
34-3)4),5/*"5*"<)45/8;"+4)7,;$"12-"=/)6;"/7"
&A;"8*+-4"+-<-6/3(-*,"4-()5*"8*.6-)4 ?")*+"
,2-9"/7,-*"2)<-"<)=8-".65(),-"4),5/*)6-;?"
3)4,5.86)469"7/4")+)3,),5/*$"[/4-/<-4?" ,2-"
\AXAE;833/4,-+"&A;"7/.8;-+"345()4569"/*"
%&'"-*=)=-(-*,?"*/,"(/4-"D4/)+69"/*"
.65(),-".2)*=-")4.25,-.,84-?"3/65.5-;?"
345/45,5-;")*+".65(),-" 75*)*.-$"

\AXA;"2)<-"D--*"6-);,"-77-.,5<-"/*"
)..4-+5,),5/*"/7"IJd ;?"4-6),5<-",/"/,2-4"
;833/4,")4-);?")*+"5*,-4*),5/*)6")..4-+5,-+"
-*,5,5-;"H>Jd; K"4-,)5*")"6)4=-"4/6-$"@*",2-"
/,2-4"2)*+?"/*-"/4"(/4-"IJd;" :-4- "
)..4-+5,-+"5*";50"/8,"/7"-5=2,"\AXA";)(36-"
./8*,45-; ?")6,2/8=2";/(-"/7",2-;-"-*,5,5-;"
D-*-75,-+"74/("345/4"-03-45-*.-":5,2"*/* E
%&' ";833/4,"(-.2)*5;(; $"J../4+5*=",/",2-"
\AXA"-<)68),5/*?",2-"3)4,5.86)4"\AXA";833/4,"
7/4"IJd ;"2);"*/,")6:)9;"D--*".6-)4?"*/4" ;/ "
,2-"4-./((-*+-+ "*8(D-4"/7"IJd;" 3-4"
./8*,49$"12-")..4-+5,),5/*"34/.-;;"4-()5*;"
6-*=,29")*+"./(365.),-+ ?"+-;35,-":-66E
)334-.5),-+";833/4,"D9"
A45.-:),-42/8;-&//3-4 ; "5*";/(-"./8*,45-;$ "
12-"\AXA"34/<5+-+"(/4-" ;833/4,"7/4"
5+-*,5795*=")*+"*/(5*), 5*=".)*+5+),-;"7/4"
)..4-+5,),5/*",2)* ",/ ",2-"34/.-;;"/7"
)..4-+5,),5/* "5,;-67$"

12-"-<)68),5/*")6;/"4)5;-+"+/8D,;":2-,2-4"
/<-4)66"\AXA";833/4,")*+"34/T-.,"34-3)4),5/*"
78*+;":-4-";8775.5-*,"7/4",4)*;7/4(),5<-"
34/T-.,"353-65*-"+-<-6/3(-*,?"3)4,5.86)469"D9"
IJd;?")*+",/"-*;84-" 5**/<),5/*")*+";.)65*=E
83"3/,-*,5)6$"125;"5;")*")4-)",2),":/86+"
4-N854-"+--3-4"-0)(5*),5/*?"5*.68+5*="5*",25;"
-<)68),5/*"/7",2-"&@J$"

\AXA";833/4,"5;";--*");"(/;,"-77-.,5<-"5*"
7).565,),5*="5*7/4(),5/*E;2)45*="-<-*,;"

>dB"\AXA"-<)68),5/*G"5,":566"=/"5*E+-3,2")*+"D4/)+-*"
,2-(");"+5;.8;;-+"D-6/:"5* ";-.,5/* ">>>"#$"/7",25;"4-3/4,$""



!

Q!"

,24/8=2";,48.,84-+"+5)6/=8-;")*+"/,2-4"
:/4F;2/3;?",/"-*)D6-"./8*,49"%&'"
-*=)=-(-*,")*+";2)45*=")*+"6-)4*5*="74/("
/,2-4"./8*,45-;_"-03-45-*.-;$"CJA;"4-3/4,-+69"
)4-"34/=4-;;5*="5*"()*9"./8*,45-;?"D8,"(/;,69"
+/ "* / ,"34/<5+-";8775.5-*,"-<5+-*.-"/7"./8*,49"
/:*-4;253" 9-,$"12-"4-3/4,")6;/":/*+-4-+"
:2-,2-4",2-"34/<5;5/*"/7";()66-4")(/8*,;"7/4"
6-)4*5*="-<-*,;":/86+"3/,-*,5)669"D-"(/4-"
8;-786",2)*",2-"8;8)6")(/8*,"/7"BXiO"( 5665/*"
34/<5+-+"8*+-4",2-"7)5469"4-.-*,"CJA"
:5*+/:$ "

>,"5;"*/,"9-,".6-)4":2-,2-4"./(365)*.-":5,2"
./8*,49")*+"%&'"dXX"5;"4-)669"2)33-*5*="
HS/*.-"%&'"78*+5*="34/3/;)6;";,)4,",/"=-,"
5(36-(-*,-+"g,25*=;h":566"D-./(-".6-)4-4WK$"
M5,,6-"2);"D--*"+/*-",24/8=2"\AXA",/"
5(34/<-",2-"5*.-*,5<-"-*<54/*(-*,"7/4"
.4/:+5*="5*"345<),-";-.,/4"5*<-;,(-*,;")*+"
S=/<-4*(-*,")8,2/45,9"5;";833/4,-+"/<-4"/,2-4"
;,)F-2/6+-4;?",28;"()4=5*)65Y5*="&X@;?":5,2"
8*5*,-*+-+"-77-.,;"/*",2-"3/65,5.)6"D)6)*.-"/7"
3/:-4?".)8;5*=";/(-"+5;./4+$ W"

12-"%&'"D8;5*-;;"(/ +-6"5;"D);-+"/*"
3)4,*-4;253?"D8,"6/*="+-6)9;"5*")334/<)6;")*+"
6).F"/7".6)45,9")*+"./*;5;,-*.9"5*"%&'"
=85+)*.-".)8;-+"745.,5/*;")*+"5*-775.5-*.5-;"5*"
3)4,*-4;253;$"

\AXA"()*)=-(-*,"5;"5(34/<5*=" H-$=$",2-"
4-<5;-+"\AXA"%85+-D//F")*+"6/*=-4E,-4("
./*,4).,;"7/4"\ -=5/*)6"J+<5;/4;K"D8,"
34/.-;;5*=",5(-;")*+"X,)*+)4+"@3-4),5*="
A4/.-+84-;")4-"*/,"9-,";8775.5-*,69"+-75*-+$"
12-4-"5;"*/"(/*5,/45*="/7"\AXA"
).25-<-(-*,;"D9",2-"%&' _;"I5<5;5/*"/7"
&/8*,49"A4/=4)((5*= "HI&AK?")*+"S5,"5;"
25=269".2)66-*=5*=",/"4-3/4,"/*"./8*,49"
/: *-4;253").4/;;",2-"3/4,7/65/$W"

B-==*&*$6*+(36&"++(6"#$%&-*+(

12-"-<)68),5/*"8*+-465*-;",2-"5(3/4,)*.-"/7"
./8*,49"./*,-0,"H*--+;")*+".)3).5,5-;K"5*",2-"
./8*,49"/:*-4;253" 345*.536-")*+"5,;"
)3365.),5/*$">,"75*+;",2),"4-)+5*-;;"<)45-;"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L] "124--"N8)4,-4;"/7"-65=5D6-"./8*,45-;"HQQO"/7"QU]K"
4-N8-;,-+"\AXA"=4)*,;$"C/*E3)4,5.53),5/*"H*jO]K"2);"
+5<-4;-"4-);/*;",2),")4-"784,2-4"-036)5*-+"5*",2-"4-3/4,$"

=4-),69"D-,:--*"./8*,45-;"H)*+";/"+/"\AXA"
4-;86,;K?"+-3-*+5*="/*"/<-4)66"<86*-4)D565,9?"
345/4"4-)+5*-;;";833/4,"74/("/,2-4"
5*;,5,8,5/*;?"5*;,5,8,5/*)6".)3).5,9?")*+"
;,4-*=,2"/7"*),5/*)6"6-)+-4;253")*+"
./((5,(-*,"),"25=2"6-<-6;"/7"=/<-4*(-*,$"
A45/4"75*)*.5)6")*+",-.2*5.)6";833/4,"2-63-+"
;/(-"./8*,45-;",/"-*=)=-":5,2" ,2-"%&'?"
5*.68+5*="/*"IJd;$"\AXA"5;"6-);,"-77-.,5<-"5*"
MI&?"X>IX")*+ "J745.)*"X,),-; ?"D8,"(/4-"
-77-.,5<-":5,2")..4-+5,),5/*"5*"X>IX$"%-*+-4E
;-*;5,5<-"./*;5+-4),5/*;"2)<-"<)45-+"
./*;5+-4)D69")(/*="./8*,45-;?":5,2"6-;;"
5*,-=4),5/*"5*",2-"%&'"J745.)"3/4,7/65/",2)*"
-6;-:2-4-$ "

!"#$%&'(=;*C-D-;-%'(%"(4*=-$*(3$4(
.#&+#*(6"#$%&'(")$*&+,-.(

12-"%&'"5;"+-65D-4),-69"76-05D6-"5*"5,;"\AXA"
;833/4,?"5*.68+5*="7/4"./8*,49"/:*-4;253 ?"
:25.2"4-76-.,;",2-"<)45)D565,9"5*",2-"./*,-0,"
)*+";5,8),5/*"/7"5*+5<5+8)6"./8*,45-;$">,"/77-4;"
7)5469";,)*+)4+"5*;,48(-*,;",2),"34/(/,-"
./8*,49"/:*-4;253$ L] "12-"%&'"2);"+-6-=),-+"
()*9".45,5.)6"+-.5;5/*;"/* "%&' E4-6),-+"
./8*,49")4.25,-.,84-")*+"34/.-+84-;",/",2-"
./8*,45-;",2-(;-6<-;$"&/8*,45-;")4-"74--",/"
+-.5+-"/*"H)*+");F"\AXA")*+"/,2-4";833/4,"
7/4K",2-"7/66/:5*=Z"H5K".2/5.-" /7">Jd;")*+"
IJd;")*+"78*+5*=";/84.-;?"+-3-*+;"/*"
34-7-4-*.-;"/7",2-"./8*,49 ?")6,2/8=2",2-4-"5;")"
%&'"34-7-4-*.-"7/4"IJd;G"H55K"CIJP'A";-,"
83")*+"6/.),5/*"5*"=/<-4*(-*, ?");":-66");",2-"
./(3/;5,5/*"/7",2-".//4+5*),5*="D/+9",2),"
),,-;,;"/*"34/T-.,"*/ E/DT-.,5/*")*+"
3)4,5.53),-;"5*"*/(5*),5*="IJd".)*+5+),-;"
7/4")..4-+5,),5/*G"H555K"-0,-*," /7"5*</6<-(-*,"
/7"&X@;G")*+"H5<K"/ 3-4),5/*)65Y),5/*"/7"
=-*+-4?"5*+5=-*/8;"3-/36-;")*+ "/,2-4"dXX"
./*;5+-4),5/*;$"'84,2-4?",2-4-"5;"*/"
4-N854-(-*,"/4",-(36),-"7/4"&A;?"*/4")"
4-N854-(-*,"7/4"'A"./*.-3,"*/,-;$ "

12-"\AXA"-<)68),5/*"*/,-;",2)," ,2-"6-;;"
34-;.453,5<-")334/).2"/7",2-"%&'"5;")6;/"
4-76-.,5<-"/7")"4-6),5<-69"*-:"78*+?";,566",/"



!

L^"

S+-75*-"5,;"3/65.5-;"5*"65=2,"/7"-03-45-*.-;"
=)5*-+")*+",2-"+-()*+;"/7"5,;"(-(D-4"
./8*,45-;$W"12-"-<)68),5/*";8==-;,;",2),"5*"
78,84-?",2-"%&'"(5=2,"./*;5+-4"/,2-4"(/+-6;"
/*"/:*-4;253?"./8*,49".//4+5*),5*="
(-.2)*5;(;")*+"754-:)66;?"3/;;5D69";5(56)4"
:5,2",2/;-"5*",2-"%6/D)6"'8*+",/"'5=2,"J>IX?"
18D-4.86/;5;?")*+"[)6)45)$"

f5,2"4-7-4-*.-",/",2-"CIJP'A"6/.),5/*"5*"
=/<-4*(-*, ?",2-"\AXA"-<)68),5/*"7/8*+"
,-*;5/*;"D-,:--*"-*<54/*(-*,")*+"75*)*.-"
(5*5;,45-;"5*";/(-"./8*,45-;?")*+"
5*-77-.,5<-*-;;")*+"5*-775.5-*.5-;")45;5*="+8-"

,/"3/,-*,5)669"65(5,-+"3/65,5.)6"5*768-*.-"/7"
[5*5;,45-;"/7"d*<54/*(-*,?"6).F"/7";,4/*="
6-)+-4;253",/"+-<-6/3"34/T-.,"353-65*-;?")*+"
5*768-*.-":5,2"/,2-4"65*-"(5*5;,45-;$">,"*/,-;"
,2),"S5,"5;")6(/;,"/*69":5,2",2-"%&'",2),"
-*<54/*(-*,"(5*5;,45-;"36)9";8.2")"25=2E
34/756-")*+".//4+5*),5*="4/6-$W"

@*")"+577-4-*,"5;;8-?",2-"-<)68),5/*"5+-*,575-;"
65(5,-+"76-05D565,9"5*")+T8;,5*=")334/<-+"
34/T-.,"36)*;",/".2)*=5*=".54.8(;,)*.-;");")*"
/D;,).6-",/"./8*,49"/:*-4;253$ "

!

!
8B>) $#3C-3,'"&)D'&2'&(+)"&)4"-&,%E)
"F&$%+G'H)

12-">dB_;"-<)68),5/*"/7",2-"%&'"\['"3/5*,;"
,/";-<-4)6".45,5.)6");3-.,;":5,2"4-;3-.,",/"
./8*,49"/:*-4;253?":5,2";,4/*="4-7-4-*.-",/"
,2-"4-;3-.,5<-"4/6-;"/7",2-"%&'?"Jd;?"
CIJP'A; ?")*+"/,2-4"./8*,49";,)F-2/6+-4;"5*"
4-;86,;ED);-+"34/=4)((5*=")*+"34/T-.,"
()*)=-(-*,$ "

2EF(-$4-63%"&(="&:#;3%-"$(3$4(
%,*"&-*+("=(6,3$7*(

12-"\['"76-05D6-"(-*8"/7"UO"./4-?"5(3).,?"
)*+"/8,./(-"5*+5.),/4;",/";/(-"-0,-*,");;5;,;"
./8*,45-;"5*"7/.8;5*=",2-54"34/T-.,"34/3/;)6;"
/*"4-;86,")4-);",2),",2-"%&'"S345Y-;W$"#8,"
,2-4-"5;"65(5,-+".6)45,9")*+"=85+)*.-"7/4"
./8 *,45-;")*+"Jd;"/*"2/:"./4-"\['"
5*+5.),/4;")4-"+-75*-+$"J6;/?"%&'"12-/45-;"/7"
&2)*=-")4-"*/,"9-,":-66"7/4(86),-+?"
./*;/65+),-+")*+"75*)65Y-+?"5*.68+5*=",2/;-"
7/4"F-9",2-(),5.")4-);$"12-"%&'"2);"6)5+"/8,"
;3-.575."/DT-.,5<-;")*+"+-;54-+"4-;86,;"5*"

"
I ) 92.'&'+,%3,'#$)4G3&($+)3&2)$&G3&4$2)'&<4"-&,%E)+-HH"%,)
Q$Q" &)449"/8,"<)45/8;")+(5*5;,4),5<-".2)*=-;")*+"34/.-;;-;?"5*.68+5*="4-)6E,5(-"34/T-.,";,),8;"

(/*5,/45*=$"
Q$L" A4/<5+-"(/4-"5*E./8*,49";833/4,"7/4"4-;86,;E/45-*,-+"&A;?")..4-+5,),5/*")*+".//4+5*),5/*"

(-.2)*5;(;$ "
"
J) 8$D'&'&()81=1)#'+'"&K)+,%3,$(E)3&2)%$+-C,+)
L$Q" #-,,-4"+-75*-"S4-)+5*-;;W")*+"2/:"5,"5;"(-);84-+$"[)F-".2/5.-;":2-,2-4"\AXA";2/86+"D-"

/45-*,-+"()5*69"7/4"%&'"5*,-4<-*,5/*;"/4"D4/)+-4$"
L$L" &6-)469"+-,-4(5*-"\AXA"4/6-?"./(3)4),5<-")+<)*,)=-")*+"*5.2-"./(3)4-+":5,2"/,2-4"D5E")*+"

(86,56),-4)6".65(),-"75*)*.-"34/=4)((-;$"
L$O" &/((8*5.),-"D-,,-4":5,2"./8*,45-;$ "
"
L) B"#$)M$E"&2)NM-+'&$++<3+<-+-3CO)
O$Q" X.-*)45/"QZ"S#8;5*-;;E); E8;8)6"368;WZ"'/.8;"\AXA"/*".45,5.)6")4-);",/"-);-")..-;;?"+-.4-);-"

,4)*;).,5/*"./;,;")*+"5*.4-);-" /<-4)66"-77-.,5<-*-;;")*+"-775.5-*.9$"
O$L" X.-*)45/"LZ"&8;,/(5Y-";833/4,")*+";,4),-=5."7/.8;",/"*),5/*)6"*--+;?"./*,-0,;")*+"5*,-*+-+"

4-;86,;?")*+"34/<5+-"+577-4-*,5),-+";-4<5.-;"D);-+"/*"./8*,49"*--+;")*+",93-;$"
O$O" \-N8-;,"./8*,45-;",/";-67 E5+-*,579"5*,/";-<-4)6".),-=/45-;?"D);-+"/*"*--+;")*+".)3).5,5-;$"

!"#$ B&$CDED$.:+?(+/)",$0.-"77.,*+ /)",3$F3(77+0)G.*H$



!

LQ"

()*9"74)(-: /4F;")*+"+/.8(-*,;?"D8,",2-4-"5;"
*/";5*=6-"+/.8(-*,",2),",5-;",2-;-",/=-,2-4$ "

9;-7$:*$%("=(G!F(3$4(6"#$%&'(2EF+ (

B;-786*-;;")*+"4-6-<)*.-"/7",2-"%&'"\['"
)4-"25=2-4":2-*")65=*-+":5,2"6/.)6"./8*,49"
\[';")*+ "(/*5,/45*=?"4-3/4,5*=?")*+"
-<)68),5/*"H[\kd K";9;,-(; ?",/",2-"-0,-*,"
3/;;5D6-$"&844-*,69?"%&'"\['"5*+5.),/4;"+/"
*/,"5*7/4(")*+")4-"*/,"5*7/4(-+"D9"*),5/*)6"
(/*5,/45*=";9;,-(;$" 12-"%&'"\['"2);"*/,"
D--*"5*;,48(-*,)6"7/4"./8*,45-;",/"+-<-6/3"
,2-54"/:*".65(),-".2)*=-"5*+5.),/4;$"

!;3&-%'("=(HB9(&";*(-$(E2I?(
%,&"#7,"#%(%,*(.&"J*6%(6'6;*(

12-"\['"-<)68),5/*"*/,-;?" S)6,2/8=2",2-"
\['"4-)7754(;",2),"./8*,49"/:*-4;253"5;")*"
-;;-*,5)6"345*.536-"7/4"'8*+"/3-4),5/*;",2-"
%&'"2);"*/,"34/+8.-+"=85+)*.-"7/4",2-"
CIJ;_"4/6-"D-9/*+"=4)*,5*="*/* E/DT-.,5/*"
6-,,-4;$WLV"J;")"4-;86,?",2-"CIJ"4/6-"5*"[\kd"
5;"()4=5*)65Y-+?")*+"CIJ;")4-"F-3,"/8,"/7",2-"
6//3"5*"()*)=-(-*,"/7"%&' E78*+-+"34/T-.,;$"
12-"\['"+/-;"*/,"34/<5+-")*")<-*8-"7/4"
CIJ;",/"()*)=-"/4"34/<5+-"/<-4;5=2,"7/4"
%&'"5*<-;,(-*,;$" S125;"5;".45,5.)6";5*.-",2-"
CIJ;")4- "()*+),-+",/"D-".-*,4)6"5*"-*;845*="
,2),"./8*,45-;"/:*",2-"4-;86,;"/7"%&'"
5*<-;,(-*,;$" gl h"125;"2);"D-./(-")";/84.-"
/7"./*78;5/*")*+",-*;5/*"D-,:--*",2-"CIJ;"
)*+"Jd;")*+"4-34-;-*,;")"6/;;"/7"/33/4,8*5,9"
,/"5(34/<-".//4+5*),5/*?"8;-?"()*)=-(-*,"
)*+"4-3/4,5*="7/4"4-;86,;$"J6;/?"34-;-*,69?"
4-;86,;"4-3/4,5*=";9;,-(;"7/4"%&'"34/T-.,;"
./(36-,-69"D93);;"*),5/*)6" (/*5,/45*=")*+"
-<)68),5/*";9;,-(;")*+".)3).5,5-;$ WLR">*",2-"
;2/4,E,-4( ?",25;"34-<-*,;"%&'"34/T-.,;"74/("
D-5*="5*.68+-+"5*"*),5/*)6";9;,-(;"4-3/4,5*="
)*+"6/*=E,-4("H;8;,)5*)D6-K")3365.),5/*"/7"
%&'"34/T-.,E5*5,5),-+";9;,-(;$"

<$1";1*:*$%("=(:#;%-.;*(+%3>*,";4*&+(

12-"\['" -<)68),5/*"./*.68+-;",2)," ,2-"
5*</6<-(-*,"/7" (86,536-";,)F-2/6+-4;"5*"
./8*,45-;"5;".45,5.)6",/"-*;84-"4-6-<)*,"34/T-.,"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LV"%&'">dB?"L^Qa?"<555"
LR"%&'">dB?"L^Qa?"<555"

/DT-.,5<-;")*+"5*+5.),/4;")4-"7/4(86),-+")*+"
).25-<-+?"5*.68+5*=",24/8=2"./8*,49"
.//4+5*),5/*")*+"34/T-.,"(-.2)*5;(;$ "12-"
\['"-<)68),5/*" 4-./((-*+; ?")(/*="/,2-4"
,25*=;?",2),",2-"X-.4-,)45),";2/86+"5*5,5),-")"
+5)6/=8-":5,2",2-"CIJ;?"Jd ;")*+"/,2-4"F-9"
;,)F-2/6+-4;",/"+-75*-",2-")334/345),-"4/6-"/7"
,2-"CIJ;",24/8=2/8,",2-"34/T-.,".9.6- ?")*+"
:2-4-"3/;;5D6-"%&'"5*+5.),/4;";2/86+"65*F"
:5,2"./8*,49"(/*5,/45*="5*+5.),/4;")*+"XI%"
4-3/4,5*=$"

>>>$! [ d1e@IX "

J$!A4/.-;;"7/66/:-+",/"+),- "

J*"5*5,5)6"F5.FE/77".)66"D-,:--*",2-">&'"&@J"
-<)68),5/*",-)(")*+",2-">dB":);"2-6+"/*" QU"
'-D48)49"L^Q!$La"12-"-<)68),5/*",-)("
5((-+5),-69"D-=)*"5*5,5)6"+/.8(-*,"4-<5-:?"
5*.68+5*="4-6-<)*,"%&'"#/)4+"+-.5;5/*;")*+"
+/.8(-*,;");":-66");"-0,-4*)6").)+-(5.")*+"
=4-9"65,-4),84-"/*"./8*,49"/:*-4;253?"
+-<-6/3(-*,")5+ ")*+ ".65(),-"75*)*.-$"J*"
5*5,5)669";,48.,84-+"D5D65/=4)329"H65;,"/7"
+/.8(-*,;"./*;86,-+"7/4",2-"34-3)4),5/*"/7"
,25;"5*.-3,5/*"4-3/4,K"5;"34/<5+-+"),",2-"-*+"/7"
,25;"4-3/4,$"12-",-)(")6;/"D-=)*"4-<5-:5*="
%&'"3/4,7/65/"+),)",/"5*7/4("5,;"./8*,49".);-"
;,8+9";-6-.,5/*"34/.-;;$ "

'4/("[)4. 2"U",/"a?",2-">&'"1-)("M-)+-4")*+"
I-38,9"1-)("M-)+-4"7/4",25;"-<)68),5/*"
HI-,6-<"A8-,Y")*+"m-;;5.)"n96-K"3)4,5.53),-+"
5*")"75<-E+)9"5*.-3,5/*"(5;;5/*")," ,2-"%&'"
2-)+N8)4,-4;"5*"X/*=+/?"X/8,2"n/4-)$"125;"
(5;;5/*" -*)D6-+",2-"-<)68),5/*",-)(",/"
5+-*,579".6-)4"345/45,5-;"7/4",25;"-<)68),5/*?"
75*)65Y-"F-9"-6-(-*,;"/7",2-")334/).2")*+"
(-,2/+;?")*+"=-*-4)669"-;,)D65;2")":/4F5*="
4-6),5/*;253$"I845*=",25;":--F?")";-45-;"/7"
(--,5*=;":-4-")6;/"2-6+":5,2"%&'"X-.4-,)45),"
)*+">*+-3-*+-*,"B*5,";,)77").4/;;"*8(-4/8;"
/ 775.-;")*+"+5<5;5/*;?"5*.68+5*=",2-"@775.-"/7"
,2-"d0-.8,5<-"I54-.,/4"H@dI K?"@775.-"/7"
%-*-4)6"&/8*;-6"H@%&K?"@775.-"/7"
%/<-4*)*.-"J77)54;?"@775.-"/7"\5;F"

La"12-"./*,4).,":);"78669"-0-.8,-+"/*"'-D48)49"QQ?"
L^Q!$"



!

LL"

[)*)=-(-*,")*+"&/(365)*.-"H@\[&K?"
@775.-"/7"A/4,7/65/"[)*)=-(-*,"H@A[K?"
I-3)4,(-*,"/7"d0,-4*)6"J77)54;?"A45<),-"
X-.,/4"').565,9"HAX'K?"I5<5;5/*"/7"[5,5=),5/*"
)*+"J+)3,),5/*"HI[JK?" I&A ?"@775.-"/7"
>*,-4*)6"J77)54;?">*+-3-*+-*,"\-+4-;;"
[-.2)*5;("H >\[ K?")*+">*,-4*)6"J8+5,"B*5,$"

I845*=",25;":--F")*+",2-"/*-"7/66/:5*=?",2-"
-<)68),5/*",-)(")6;/"2-6+"<54,8)6"
./*;86,),5/*;":5,2" ,:/" \-=5/*)6"J+<5;/4; ")*+"
/*-").,5<-"&X@"/ D;-4<-4L! ",/"5*7/4(",2-"
+-;5=*"/7",2-"-<)68),5/*"(),450")*+"
5+-*,575.),5/*"/7"F-9"5;;8-;")*+",-*;5/*;$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L! "'6/4-*.-"\5.2)4+"7/4"J745.)G"#5*8"A)4,2)*"7/4"J;5)G"
)*+"M5)*-"X.2)6),-F"/7"e-5*45.2"#/-66"'/8*+),5/*$""

!"#$ I &$<,)/)+?$">3.0:+/)",3$60"7$/4.$3-"5),;$54+3.$/"$*+/.$

>*5,5)6"+/.8(-*,"4-<5-:")*+";./35*="./*;86,),5/*;"5*+5.),-+",2),"./8*,49"/:*-4;253"5;"*/,"/*69")"
78*+)(-*,)6"345*.536-")*+")*"/8,./(-"7/4",2-"%&'"D8,"5(3/4,)*,69"5;")6;/")"F-9"5*;,48(-*,",/" ).25-<-"5,;"
()T/4"<5;5/*")*+";,4),-=5."/DT-.,5<-;$"&/8*,49"/:*-4;253"5;";--*");"36)95*=")".45,5.)6"4/6-"5*"D45*=5*="/8,"
6/*=E,-4("5*;,5,8,5/*)6")*+"D-2)<5/4)6",4)*;7/4(),5/*)6".2)*=-")*+"3)4)+5=(";257,",/"6/:"-(5;;5/*;")*+"
.65(),- E4-;565-*,"+-<-6/3(-*,?":5,2"D4/)+"3)4,5.53),5/*")*+".)6.86),-+"45;FE,)F5*="5*",2-"+-;5=*"/7"
5**/<),5<-"34/T-.,;",2),"2)<-"/3,5()6"6/*=E,-4(".65(),-".2)*=-"4),5/*)6-")*+"/8,./(-;$ "
"
I845*=",2-"5*.-3,5/*"(5;;5/*";/(-"F-9"N8-;,5/*;":-4-"4)5;-+");",/":2),"-0,-*,"./8*,49"/:*-4;253"5;"
./ (3),5D6-":5,2",2-;-")*+"/,2-4")(D5,5/8;"%&'"/DT-.,5<-;")*+"345*.536-;?":29"./8*,49"/:*-4;253"()9"
;/(-,5(-;"D-"5*",2-":)9?")*+":2-,2-4" ,2-"%&'"5;"-77-.,5<-69";833/4,5*=",2-"45=2,"5*;,5,8,5/*)6".)3)D565,5-;"
)*+".)3).5,5-;")*+")33695*=",2-"45=2,"D8;5*-;;"(/+-6"7/4"./8*,45-;",/");;8(-"7866"/:*-4;253")*+"
6-)+-4;253"7/4",4)*;7/4(),5/*)6".2)*=-$)X3-.575.)669?",2-"7/66/:5*="S34-;;84-"3/5*,;W":-4-"5+-*,575-+?"7/4"
784,2-4"-036/4),5/*Z"
"
Q$"&/8*,49"/:*-4;253"()9"*/,"*-.-;;)4569"34/+8.-"34/T-.,;")*+"/,2-4").,5<5,5-;",2),"()05(5Y-".65(),-"
.2)*=-" 322','"&3C',EK"'.H34, ")*+"H3%32'(.)+G'D,$"
"
L$"&/8*,49"/:*-4;253",2),"5;"<-;,-+",//"(8.2"5*"38D65.")8,2/45,5-;":5,2"65(5,-+";,4),-=5."<5;5/*")*+"
./*< -*5*="3/:-4"()9"*/,"6-)+",/",2-" .-C,' <+,3P$G"C2$%)H3%,'4'H3,'"&)."2$C)7/4"./8*,49"/:*-4;253"
7)</4-+"D9",2-"%&'",2),":/86+"D45*=",/=-,2-4")"D4/)+"./)65,5/*"/7";,)F-2/6+-4;")*+"3)4,*-4;?"5*.68+5*="
4-6-<)*,"65*-"(5*5;,45-;?"&X@;?")*+",2-"345<),-";-.,/4$"
"
O$"&/8*,45-;"()9"34-7-4",/"2)<-"D3+,$%)3&2)$3+'$%)344$++),")!/>)%$+"-%4$+",2)*"%&'"D8;5*-;;"
34/.-;;-;")*+"N8)65,9"4-N854-(-*,;"7/4"+54-.,")..-;;")..4-+5,),5/*")*+"'A;"3-4(5,$"&)3).5,9";833/4,"()9"
*/,"D-";8775.5-*,",/")..-6-4),-")..-;;$"125;"./86+"6-)+",/"6-;;"5*,-4-;,"5*"./8*,45-;?")*+",28;");;8(3,5/*"/7"
./8*,49"/:*-4;253 ?"5*")..-;;5*=",2-"'8*+")*+"+-<-6/35*=";,4),-=5."%&'"34/=4)((-;")*+" 34/T-.,"
353-65*-;$"
"
U$"&/8*,49"/:*-4;253"5;")33)4-*,69"3)4,5.86)469".45,5.)6?"D8,";,566"+-75.5-*,?"5*"'2$&,'DE'&()3&2)+-HH"%,'&()
H%'#3,$)+$4,"%)+"C-,'"&+",/".65(),-".2)*=-$" >*;,5,8,5/*)6".86,84-;"/7"38D65.")*+"345<),-";-.,/4"/3-4),5/*;"
+577-4";5=*575.)*,69$"
"
]$"J"F-9"N8-;,5/*"5;")4/8*+",2-")++-+"<)68-"/7"!/>)/1+ "5*"-*;845*="./8*,49"/:*-4;253")*+"5*",84*"
+-65<-45*="25=2EN8)65,9?"5**/<),5<-"34/T-.,;":5,2"3)4)+5=(";257,"3/,-*,5)6$"
"
>*")++5,5/*?",2-"5*,-4;-.,5/*"/7"./8*,49"/:*-4;253")*+"dXX".)(-"83"+845*="5*.-3,5/*"(--,5*=;$"dXX"5;"
.844-*,69",2-";8DT-.,"/7")*/,2-4"/*=/5*=">dB"-<)68),5/*G",2-"&@J"-<)68),5/*":566".6/;-69"65*F"83":5,2"
,25;"-<)68),5/*")*+")++4-;;"dXX"5;;8-;"()5*69":2-4-",2-9")4-"4)5;-+"D9"./8*,49"3)4,*-4;$"
"
125;"-<)68),5/*":566")*)69Y-",2-"4-6-<)*.-?"5(3/4,)*.-")*+"3/;;5D6-"(5,5=),5/*"(-);84-;":5,2"4-=)4+",/"
,2-"75<-"34-;;84-"3/5*,;"5+-*,575-+")D/<-")*+"-036/4-",2-"-<5+-*.-")*+";8..-;;";,/45-;"4-6),-+",/",2-($"
\-6),-+"5;;8-;")4-")6;/":-66"4-76-.,-+"5*",2-"N8-;,5/*;"/7",2-"-<)68),5/*"(),450")*+",2-"-<)68),5/*_;"
)*)69,5.)6"74)(-:/4F$"



!

LO"

!

#$![-,2/+/6/=5.)6")334/).2 "

Q$E)$#3C-3,'"&)R-$+,'"&+)3&2).3,%'S)

12-"-<)68),5/*"N8-;,5/*;")4-";,48.,84-+"
)4/8*+"7/84",2-(-; ")*+")4-);"/7"5*,-4-;,Z"%&'"
;,4),-=5.")*+"3/65.9"-*<54/*(-*,?"./8*,49"
.)3).5,5-;")*+"4-)+5*-;;?")..4-+5,),5/*")*+"
+54-.,")..-;; ?")*+",2-"34/T-.,".9.6-"H;--"1)D6-"
OK$"'54;,?"2/:"5;"./8*,49"/:*-4;253"
8*+-4;,//+?"/3-4),5/*)65Y-+")*+ "
()5*;,4-)(-+"5*"%&'"3/65.5-;")*+"
5*;,48(-*,;?")..-;;"(/+)65,5-;")*+"34/T-.,"
.9.6-G"2/:":-66")4-"%&'")*+"./8*,49".65(),-"
.2)*=-" 3/65.5-;")65=*-+")*+"2/:":-66")4-"
%&'"/<-4)66"345/45,5-;")65=*-+":5,2"./8*,49"
/:*-4;253 G")*+"2/:"+/-;",2-"
./*.-3,8)65Y),5/*")*+")3365.),5/*"/7"./8*,49"
/:*-4;253"5*",2-"%&'"./(3)4-":5,2"/,2-4"
.65(), -"75*)*.-"5*;,5,8,5/*;o"X-./*+?"2/:"5;"

./8*,49"/:*-4;253"7/ 4".65(),-".2)*=-"
8*+-4;,//+")*+")3365-+"D9"4-.535-*,"./8*,45-;?"
2/:"2)<-".45,5.)6"./8*,49".)3).5,5-;"7/4"
./8*,49"/:*-4;253"D--*";833/4,-+"D9",2-"
%&'?")*+",/":2), "-0,-*," )4-"./8*,49";9;,-(;"
D-5*="8;-+o"1254+?"2/:"4-6-<)*,")*+"-77-.,5<-"
)4-",2-"%&'")..4-+5,),5/*"34/.-;;")*+"+54-.,"
)..-;;" (/+)65,9"7/4"./8*,45-;_"*--+;")*+"
345/45,5-;?"5*"<5-:"/7"./8*,49"/:*-4;253o "J*+"
7/84,2?"2/:"5;"./8*,49"/:*-4;253"
/3-4),5/*)65Y-+",24/8=2/8,",2-"34/T-.,".9.6-?"
74/("/45=5*),5/*",/"+-;5=*",/"5(36-(-*,),5/*"
,/"(/*5,/45*=o "

12-",2-(-;"/7" ,2-"345<),-";-.,/4")*+"
(86,5*),5/*)6"34/T-.,;")*+"./8*,49"/:*-4;253"
5(365.),5/*;")4-"36)**-+",/"4-.-5<-";3-.5)6"
),,-*,5/*");".4/;; E.8,,5*=",2-(- ;$"'/4")"
+-,)56-+"-<)68),5/*"(),450":5,2"F-9"(-,2/+;"
)*+";/84.-P,93-"/7"+),)?";-- "J 33-*+50">$"



!

LU"

=+>?.$B$ J.1$.:+?(+/)",$K(.3/)",3 $

9 879=) ) 769T?9:*0@) U?7=:*0@=) )

&/8*,49"/:*-4;253"
5*",2-";,4),-=5.")*+"
3/65.9"-*<54/*(-*," "

!/>)H"C'4'$+V"e/:"+/-;" ,2-"%&'"+-75*-")*+"/3-4),5/*)65Y-"./8*,49"/:*-4;253 o"
e/:"./2-4-*,")*+";8775.5-*,")4-"%&'"3/65.5-;")*+"5*<-;,(-*,".45,-45)"/*" ./8*,49"
/:*-4;253 o"e/:" :-66")4-"%&'"/<-4)66"345/45,5-;"H-$=$?"5*<-;,(-*,".45,-45)K")65=*-+"
:5,2"./8*,49"/:*-4;253o "
!/>)3&2)4"-&,%E)H"C'4E)3C'(&.$&,V"1/":2),"-0,-*,")4-"%&'" )*+"./8*,49"6-<-6"
3/65.5-;")65=*-+?"-;3-.5)669":5,2"4-;3-.,",/",2-"%&'"5*<-;,(-*,".45,-45)o"o"I/" %&'"
&A;"4-76-.,"./8*,49E6-<-6"3/65.5-;")*+";,4),-=5-;"HCI&;?"CJ[J;?"CJA; ?"-,.$K?");"
:-66"); "()T/4"%&'"/DT-.,5<-;")*+"./*.- 4*;?"5*.68+5*=",2-"%&'"5*<-;,(-*,".45,-45)o"
1/":2),"-0,-*,")4-"./8*,49"3/65.5-;")*+"345/45,5-;"=5<-*"345().9o"
8"C$+)3&2)%$+H"&+'M'C','$+V"J4-"5*;,5,8,5/*)6"4/6-;")*+"4-;3/*;5D565,5-;"/7"CIJ;P'A;?"
Jd;?",2-"%&'"X-.4-,)45),")*+"/,2-4";,)F-2/6+-4;".6-)469")*+")334/345),-69"+-75*-+",/"
;833/4,"./8*,49"/:*-4;253 o"
5$&4G.3%P'&(V"f2),")4-":-"6-)4*5*="74/(",2-"-03-45-*.-;"/7"/,2-4".65(),-"75*)*.-"
/4=)*5Y),5/*;"5*",-4(;"/7"./8*,49"/:*-4;253 o"

&/8*,49".)3).5,5-;"
)*+"4-)+5*-;; "

8$4'H'$&,)4"-&,%E)-&2$%+,3&2'&()3&2)"H$%3,'"&3C'W3,'"&)"D)4"-&,%E)"F&$%+G'HV"
e/:"+/"4-.535-*,"./8*,45-;"8*+-4;,)*+")*+"./*.-3,8)65Y-" ./8*,49"/:*-4;253 ")*+"8;-"
5,"5*"7/4(86),5*="&A;?"CJA;")*+"/,2-4".65(),-".2)*=-"4-6),-+"3/65.5-;o"e/:":-66"5;"
./8*,49"/:*-4;253 "4-76-.,-+"5*"./8*,49"=/<-4*)*.-"H5*;,5,8,5/*;?"./8*,49"
.//4+5*),5*="(-.2)*5;(;?",-.2*5.)6"./*;86,),5/*; ?"-,.$Ko"1/":2),"-0,-*,"+/" &A;"
;,4-*=,2-*"./8*,49"/:*-4;253 ")*+";833/4,",2-").25-<-(-*,"/7"/,2-4"%&'"/DT-.,5<-;?"
;8.2");"3)4)+5=(";257,o"
0#$%3CC)!/>)43H34',E<M-'C2'&(V"1/":2),"-0,-*,"2)<-".45,5.)6"./8*,49".)3).5,5-;"7/4"
./8*,49"/:*-4;253 "D--*"-;,)D65;2-+")*+";,4-*=,2-*-+"D9",2-"%&'"HCIJ;?"C/A;?"
(86,5E;,)F-2/6+-4"./8*,49".//4+5*),5*="(-.2)*5;(;?"*),5/*)6"./*;86,)*,;?" X,48.,84)6"
I5)6/=8- "HXI K?"./*7-4-*.-;?":/4F;2/3;?"-,.$Ko"J4-",2-9"-77-.,5<-")*+"-775.5-*,?")*+"
)++4-;;5*="./8*,49"*--+;o"
/"-&,%E)+E+,$.+V"1/":2),"-0,-*,")4-"./8*,49 E6-<-6";9;,-(;"7/4"34/=4)((-")*+"
34/T-.,"()*)=-(-*," 8;-+")*+";833/4,-+"D9",2-"%&'o"

&/8*,49"/:*-4;253"
,24/8=2"
)..4-+5,),5/*")*+"
+54-.,")..-;; "

944%$2',3,'"&)H%"4$++V"e/:"-77-.,5<-")*+"-775.5-*,"5;",2-")..4-+5,),5/*"34/.-;;"5*"
,-4(;"/7"./8*,49"/:*-4;253")*+"+45<-* *-;; ?")*+"+/-;"5,"(--,"4-.535-*,;_"*--+;o"1/"
: 2),"-0,-*,"+/"5*,-4*),5/*)6"Jd;";833/4,",2-"./*.-3,"/7" ./8*,49"/:*-4;253 ?")*+"2/:"
+/",2-9"./(3)4-",/"IJd;o "

A'%$4,)944$++V"e/:"4-6-<)*,")*+"-77-.,5<-"5;"I54-.,"J..-;;"H)*+" d*2)*.-+"I54-.,"
J..-;;"H dIJ KK",/"./8*,45-;_"*--+;")*+"345/45,5-;")*+"5*"34/(/,5*="./8*,49"
/:*-4;253 o"I/">Jd;"./*,45D8,-",/".)3).5,9 ED856+5*="7/4"+54-.,")..-;;?"7/4"38D65.")*+"
345<),-";-.,/4"+-<-6/3(-*, "34/T-.,;")*+"34/=4)((-; o"

&/8*,49"/:*-4;253"
5*",2-"34/T-.,".9.6-"

/"-&,%E)+,3P$G"C2$%)$&(3($.$&,)'&)H%"X$4,)"%'('&3,'"&V"e/:"-*=)=-+")4-"
./8*,45-;"5*"5*5,5),5*=")*+";833/4,5*="78*+5*="34/3/;)6;?"(),.25*=")*+"*/(5*),5*="
Jd;?"./ E75*)*.-")*+"D4/)+";,)F-2/6+-4"./*;86,),5/*;o"f2),"4/6-"+/ -; "%&'"&A;"36)9"
5*",25;"34/.-;;o"
>-&2'&() H%"H"+3C)H%$H3%3,'"&)3&2)3HH%"#3CV"e/:":-66"+/" 78*+5*="34/3/;)6;"
)++4-;;",2-"%&'"5*<-;,(-*,".45,-45)"/*"./8*,49"/:*-4;253 ")*+"7).565,),-"./8*,49"
/:*-4;253 o"e/:"-77-.,5<-")*+"-775.5-*,"5;",2-"78*+5*="34/3/;)6"34-3)4),5/*")*+"
)334/<)6"34/.-;;")*+"4-6),-+"%&'";833/4,"(-.2) *5;(;"H5*"3)4,5.86)4"AA'?"
X5(36575-+"J334/<)6"A4/.-;;"HXJAK")*+"C/AK?"5*"<5-:"/7"./8*,49"/:*-4;253 o"
/"-&,%E)"F&$%+G'H)'&)'.HC$.$&,3,'"&V"e/:"-77-.,5<-69")*+"-775.5-*,69"5;"./8*,49"
/:*-4;253 ")3365-+",24/8=2/8,"5(36-(-*,),5/*?"3)4,5.86)469"5*"5*</6<5*=")66"4-6-<)*,"
;,)F-2/6+-4;"),".45,5.)6").,5<5,5-;")*+";,)=-;o"
B"&',"%'&(K)%$H"%,'&()Y)$#3C-3,'"&V"1/":2),"-0,-*,"+/-;",2-"%&'"6-<-4)=-")*+"
;,4-*=,2-*"./8*,49"[\kd".)3).5,5-;o"e/:":-66")4-"%&'"\[' ")*+"34/T-.,"[\kd"
)65=*-+":5,2"./8*,49";9;,-(;o"J4-"CIJ"4/6-;")*+"4-;3/*;5D565,5-;"5*"[\kd":-66"
+-75*-+",24/8=2/8,",2-"34/T-.,".9.6-o"

!



!

L] "

9&3CE,'43C)D%3.$F"%P)D"%)3++$++'&()
4"-&,%E)"F&$%+G'H)

>*")++5,5/*",/",2-"-<)68),5/*"(),450?",2-"
-<)68),5/*",-)("2);"+-<-6/3-+")"+4)7,"
)*)69,5.)6"74)(-:/4F"7/4");;-;;5*="./8*,49"
/:*-4;253?":25.2"5;"4//,-+"5*"8*+-4;,)*+5*="
)*+"./*,-0,8)65Y5*=",2-"%&'"&@J"5*"5,;"
D4/)+-4"6)*+;.)3-"),",2-"=6/D)6")*+"6/.)6"
6-<-6;$"125;"74)(-:/4F";-,;"/8,"D4/)+"3566)4;"
)*+"+5(-*;5/*;"/7"./8*,49"/:*-4;253?");"
;2/:*"5*" 1)D6-"U"D-6/:?"D);-+"/*")"4-<5-:"/7"
-0,-4*)6"65,-4),84-")*+"%&'"+/.8(-*,),5/*$">,"
; --F;",/"=/" 5*,/ "(/4-"+-3,2")*+" D-9/*+",2-"
;-<-*"),,45D8,-;"/7"./8*,49"/:*-4;253",2),"
:-4-";-,"/8,"5*",2-">dB"\AXA"-<)68),5/*");"
(-*,5/*-+" -)465-4?",/"34/<5+-")".6/;-4")*+"
(/4-"./(34-2-*;5<-"6//F"),",2-"345*.536-"/7"
./8*,49"/:*-4;253?"74/(",2-"4-.535-*,"./8*,49"
3-4;3-.,5<-$"

12-"74)(-:/4F":566";-4<-"(86,536-"3843/;-;"
/<-4",2-"./84;-"/7",2-"-<)68),5/*Z"

¥! >,":566"D-"8;-+",/"=)8=-";,)F-2/6+-4;_"
3-4.-3,5/*;"/*"2/:"./8*,49"/:*-4;253"5;"
7)45*="),",2-"4-.535-*,"./8*,49"6-<-6$"'/4"
,25;"3843/;-?"5,":566"D-")+)3,-+"5*,/")",//6?"
:5,2")";./45*=";9;,-(?");"5;"6)5+"/8,"5*"
+4)7,"7/4("5*")33-*+50">>$"

¥! >,":566")6;/"2-63"5*7/4("D4/)+-4")*)69;5;"
/*" ,2-"-0,-*,",/":25.2?")*+"2/:"
-77-.,5<-69?"%&'"3/65.5-;?"34/.-;;-;")*+"
(/+)65,5-;".844-*,69";833/4,")*+"
;,4-*=,2-*"-).2"/7" ,2-"+5(-*;5/*;"/7"
./8*,49"/:*-4;253?"5*"3)4,*-4;253":5,2"
/,2-4".65(),-"75*)*.-")*+"+-<-6/3(-*,"
/4=)*5Y),5/*;$"12-"74)(-:/4F".)*")6;/"

2-63"5*7/4(")*"8*+-4;,)*+5*="/7":2-4-"
,2-4-"./86+"D-"(/4-"-(32);5;"/7"%&'"
;833/4,?",/"D-,,-4"./*,45D8,-",/"%&' "
/DT-.,5<-;$"

¥! '5*)669?")*+"5(3/4,)*,69?",2-")*)69,5.)6"
74)(-:/4F".)*"D-"8;-+",/",49",/"
+5;-*,)*=6-",2-"./*.-3,"/7"./8*,49"
/:*-4;253"7/4",2-"%&'")*+"./*,45D8,-",/"
)*"8*+-4;,)*+5*=",2),"./86+"D-".)445-+"
7/4:)4+")*+"3/;;5D69"8;-+"5*"78,84-",/"
=)8=-"/4"(/*5,/4"34/=4-;;",/:) 4+;",25;"
345*.536-")*+"/8,./(-$"12-"74)(-:/4F"
:566"D-"4-<5;5,-+")*+"4-<5;-+"),",2-"-*+"/7"
,2-"-<)68),5/*?"D);-+"/*",2-"6-)4*5*=;$"

12-")*)69,5.)6"74)(-:/4F";2/:*"D-6/:":);"
+-<-6/3-+"D);-+"/*")*"5*E+-3,2"4-<5-:"/7",2-"
).)+-(5.")*+"=4-9"65,-4),84-"/*"./8*,49"
/:*-4;253 ?",2-"BC'&&&?")*+ "-77-.,5<-"
+-<-6/3(-*,")5+?");":-66");")"4-<5-:"/7"%&'"
+/.8(-*,; $"'54;,?"()T/4"),,45D8,-;"/7"./8*,49"
/:*-4;253 ":-4-"5+-*,575-+"74/("F-9";/84.-;"
,2),"4-34-;-*,-+"-5,2-4"-0,-*;5<-"5*,-4*),5/*)6"
(86,5E;,)F-2/6+-4"./*;86,),5<-"34/.-;;-;"/4"
).)+-(5."65,-4),84-";9*,2-;-;"H;--" ; -.,5/*" >>$J"
)*+"1)D6-"Q")D/<-K$"12-*"./((/*",2-(-;"
:-4-";/8=2,"74/(")(/*=",2-;-"),,45D8,-;",/"
+-<-6/3",2-"S3566)4;W"/7"./8*,49"/:*-4;253$"
12-"S+5(-*;5/*;W":-4-"784,2-4"+-<-6/3-+"
D);-+"/*"HQK")*"-6)D/4),5/*"/7",2-"),,45D8,-;"5*"
,2-"65,-4),84-"4-<5-:-+?")*+"HLK")"()335*="/7"
),,45D8,-;",/"F-9"%&'"-6-(-*,;"H;8.2");"
'8*+ E6-<-6"/DT-.,5<-;?"3/65.9")65=*(-*,?"&A;?"
CI&;?"CJA;?")..4-+5,),5/*")*+"+54-.,")..-; ;?"
CIJ ;P'A;?"C/A?"\AXA?"34/T-.,".9.6-?")*+"
(86,5E;,)F-2/6+-4"-*=)=-(-*,K?",/"-*;84-"
./<-4)=-$"



!

LV"

=+>?.$I $ L,+?1/)-+?$60+7.2"0M$6"0$-"(,/01$"2,.034)5$

1*TT98=)0>)/0?@:8;)0Z @78=[*1 ) A*B7@=*0@=)0>)/0?@:8; )0Z@78=[*1 )

T$32$%+G'H)3&2)4"&+-C,3,'"&\"
&/8*,49"=/<-4*(-*,;"6-)+";,4),-=5."
34/=4)((5*=")*+"345/45,5Y),5/*"
34/.-;;-;?"-*;845*="3/65.9")65=*(-*,?"
)*+"5*"D4/)+"./*;86,),5/*?",24/8=2")"
(86,5E;,)F-2/6+-4"3)4,5.53),/49"
34/.-;; "

\-.535-*,"./8*,49"6-)+-4;253"5*";,4),-=5."34/=4)((5*=")*+"
345/45,5Y),5/*"7/4".65(),-".2)*=-")*+"75*)*.- "

J65=*(-*,"/7"%&'"/DT-.,5<-;?"345/45,5-;?")*+";833/4,")*+"
*),5/*)6";,4),-=5-;")*+"345/45,5-;""

[86,5E;,)F-2/6+-4"-*=)=-(-*,"5*.68+5*=".5<56";/.5-,9")*+"
345<),-";-.,/4"

*&+,',-,'"&3C)43H34',E)3&2)
4"..',.$&,\ "&/8*,49";,)F-2/6+-4;"
./((5,",/"78*+-+").,5<5,5-;",2),"
)++4-;;"%&'"/DT-.,5<-;")*+"345/45,5-;?"
)*+"2)<-",2-".)3).5,9",/"+/";/ "H)*+"
,2-;-")4-"./*;5;,-*,":5,2"%&'"
345/45,5-;";8.2");"3)4)+5=(";257,")*+"
5(3).,K"

>*;,5,8,5/*)6".)3).5,9",/"36)*?"()*)=-")*+"5(36-(- *,"
.65(),-").,5<5,5-;",2),")4-"./8*,49E/:*-+ ")*+"./*;5;,-*,"
:5,2"%&'"345/45,5-;"H;8.2");"3)4)+5=(";257,")*+"5( 3)., K"

>*;,5,8,5/*)6"./((5,(-*,",24/8=2"353-65*-"+-<-6/3(-*,?"
./8*,49"./ E75*)*.- ")*+ "6/.)6"-0-.8,5/* "

B;-"/7"./8*,49";9;,-(;")*+" -03-4,5;-"

!C"M3CCE)+G3%$2)%$+H"&+'M'C','$+\"
12-"%&'?")..4-+5,-+"-*,5,5-;")*+ "
4-.535-*,"./8*,45-;")+/3,"=6/D)6"D-;,"
34).,5.-;"5*"36)**5*=?"+-65<-49?")*+"
4-3/4,5*=?")*+")4-")../8*,)D6-",/"-).2"
/,2-4"7/4",2-;-"34).,5.-;""

A4-+5.,)D565,9")*+",4)*;3)4-*.9"/7"78*+5*=")66/.),5/*""

15(-65*-;;"/7"./((5,(-*,")*+"+5;D84;-(-*,"/7"78*+5*=" "

X2)45*="/7"4-;86,;")*+"-03-45-*.-;" :5,2"*),5/*)6")*+"
5*,-4*),5/*)6";,)F-2/6+-4;"

!

?,'C'W3,'"&<D"4-+$2K)H3%,'4'H3,"%E)3&2)
4"CC3M"%3,'#$)3HH%"34G)

12-"-<)68),5/*":566"7/.8;"/*",2-"8,565,9"/7"
D/,2",2-"-<)68),5/*"34/.-;;")*+"34/+8.,;",/"
F-9";,)F-2/6+-4;?":5,2",2-"/DT-.,5<-;"/7"
34/<5+5*="6-)4*5*=?"5*7/4(5*="+-.5;5/*E
()F5*= ")*+ "5(34/<5*="/<-4)66"3-47/4()*.-$"
n-9"36)**-+").,5/*;" )4-");"7/66/:; Z"

¥! /C$3%CE)'2$&,'DE)3&2)$&(3($)H%'.3%E)
-+$%+)3,),G$)M$('&&'&()"D),G$)$#3C-3,'"&)
] )3&2)-+$),G3,)'&H-,),")(-'2$),G$)
$#3C-3,'"&$"J;"*/,-+"-)465-4"5*",25;"
;-.,5/*" )*+"5*"; -.,5/*" J ")D/<-?",2-"
-<)68),5/*",-)("2);";/8=2,")*+"
./*;5+-4-+",2-"5*38,"/7",2-"F-9"%&'"
;,)F-2/6+-4;"5*"+-;5=*5*=",25;"-<)68),5/*$"

¥! /"&,'&-$),")$&(3($)F',G)!/>)
+,3P$G"C2$%+)3&2)$#3C-3,'"&)-+$%+)
,G%"-(G"-,),G$)$#3C-3,'"&"34/.-;;":5,2"
,2-"/DT-.,5<-"/7")"./*;86,),5<-")*+"
3)4,5.53),/49"34/.-;;$"d*=)=-(-*,"5;"
36)**-+",24/8=2";-<-4)6".2)**-6;Z"
,24/8=2"-0,-*;5<-"./*;86,),5/*"8;5*="
5*,-4<5-:;?"7/.8;"=4/83;?")*+";84<-9;G"
)*+",24/8=2"-<)68),5/*",-)("34-;-*.-")*+"
).,5<-"-*=)=-(-*,"),"F-9"%&'"-<-*,;"

H-$=$",2-",:-*,9 E,254+"(--,5*="/7",2-"
#/)4+K$"

¥! 94,'#$CE)'&#"C#$),G$)@A9+^>1+)'&),G$)
4"&2-4,)"D),G$)4"-&,%E)43+$)+,-2'$+?",/"
;833/4,"/:*-4;253?"6-)4*5*=?")*+ "
<)65+),5/*$"CIJ;P'A;":566"D-"-*=)=-+"5*"
,2-"36)**5*="34/.-;;?");":-66");"2)<-",2- "
/33/4,8*5,9",/"4-<5-:",2-".);-" ;,8+9"
4-3/4,;?",/"-*;84-"7).,8)6")..84).9")*+"
/33/4,8*5,9"7/4"5(34/<-(-*,$"

¥! 94,'#$CE)$&(3($)F',G),G$),$3.)
4"&2-4,'&(),G$)>18 ?");")*"5(3/4,)*,"
8;-4"/7",2-"./8*,49"/:*-4;253"-<)68),5/*"
H;--")6;/"; -.,5/*" >c$J$K"

¥! Z%',$)3&2)+G3%$),G$)$#3C-3,'"&)
D'&2'&(+)3&2)%$4"..$&23,'"&+)'&)3)
.3&&$%),G3,)H%".",$+)-H,3P$)3&2)
D34'C',3,$+)-+$"D9")"+5<-4;-")8+5-*.-$"
' 5*+5*=;")*+"./*.68;5/*;":566"D-"
)334/345),-69"./*,-0,8)65Y-+":5,25*",2-"
:5+-4"6)*+;.)3-"/7",2-"%&'?")*+",2-"
-<5+-*.-"D);-"7/4"-).2"75*+5*=":566"D-"
.6-)469")*+";9;,-(),5.)669"34-;-*,-+?",/"
-*;84-".4-+5D565,9$"\-./((-*+),5/*;":566"
D-"65*F-+",/",2-"75*+5*=;")*+").,5/*)D6-G"
,25;"()9"5*.68+-"34-;-*,5*=";.-*)45/;"7/4"
4-./((- *+),5/*"83,)F-")*+"3/,-*,5)6"



!

LR"

.2)*=- "3),2:)9;",2),",2-"%&'"./86+"
7/66/:",/"D-,,-4";833/4,",2-"345*.536-")*+"
34/.-;;"/7"./8*,49"/:*-4;253$" J";-45-;"/7"
34-;-*,),5/*;P:-D5*)4;"/*",2-"-(-4=5*="
4-;86,;"/7",2-"4-<5-:":566"D-"2-6+?",)56/4-+"
,/"+577-4-*,")8+5-*.-;",/";833/4,"6-)4*5*=$"

&$!I-,)56-+"(-,2/+; "

125;";-.,5/*"34-;-*,;",2-"(-,2/+;"7/4",25;"
-<)68),5/*?"5*.68+5*="+/.8(-*,"4-<5-:?"
3/4,7/65/")*)69;5;?"(-,)E)*)69;5;")*+"
D-*.2()4F5*=?";,)F-2/6+-4"./*;86,),5/*"HF-9"
5*7/4()*,"5*,-4<5-:;")*+";84<-9K")*+"./8*,49"
.);-";,8+ 5-;$"

A"4-.$&,)%$#'$F)

12-"-<)68),5/*",-)(":566"./*+8.," )"
./(34-2-*;5<-"+/.8(-*,"4-<5-:",/"5*7/4("
/84"8*+-4;,)*+5*=")*+");;-;;(-*,"/7",2-"
&@J"5*",2-"%&'?"+4):5*="/*",2-"7/66/:5*="
+/.8(-*,;Z "

¥! %&'"3/65.5-;?"#/)4+"+-.5;5/*;?")*+ "
(--,5*="4-3/4,; "

¥! BC'&&&" +-.5;5/*;")*+"=85+)*.- ",/",2-"
%&' "

¥! %&'"X-.4-,)45),"
)+(5*5;,4),5<-P/3-4),5/*)6"+/.8(-*,;?"
)8+5,;?")*+ "4-<5-:; "

¥! \-)+5*-;;" +/.8(-*,;?"5*.68+5*="
34/3/;)6;?"&A;?"CJA; ")*+ "34/=4-;;"
4-3/4,5*="

¥! J..4-+5,),5/*"+/.8(-*,;?"5*.68+5*="
*/(5*),5/*;?" 34/3/;)6; ")*+ "-*,5,9"
:/4F 36)*;"

¥! A4/T-.,".9.6-"+/.8(-*,;?"5*.68+5*="
./*.-3,"*/,-;?" AA'"34/3/;)6;?"'A;?"
X-.4-,)45),")*+",2-"5*+-3-*+-*,"1-.2*5.)6"
J+<5;/49"A)*-6"H51JAK"4-<5-:;?"&X@"
./((-*,;?"78*+-+" ).,5<5,9")=4--(-*,; ?"
)*+ ")**8)6"3-47/4()*.-"4-3/4,; "

¥! d0,-4*)6"4-;/84.-;?"5*.68+5*=").)+-(5."
)*+"=4-9"65,-4),84-"/*"./8*,49"/:*-4;253"
)*+".65(),-"75*)*.-?"=4-9"65,-4),84-"/*"
./8*,49"/:*-4;253")*+",2-"%&'"H;8.2");"
4-3/4,;")*+"D6/=;"34-3)4-+"D9"C%@;K?"
)*+"./8* ,49E6-<-6"+/.8(-*,),5/*"7/4",2-"
.);-";,8+5-;"H;8.2");"CI&;?".65(),-"
.2)*=-"3/65.5-;")*+";,4),-=5-;?"*-:;3)3-4"
)4,5.6-;?"*),5/*)6"3/65,5.)6"-./*/(9"
);;-;;(-*,;?")*+";/"/*K "

1"%,D"C'")23,3)3&3CE+'+)

A/4,7/65/E:5+- "+),)")*)69;5;":566"D-".45,5.)6"
-<5+-*.-"7/4",25;"-<)68),5/*$"12-"-<)68),5/*"
,-)(":566":/4F".6/;-69":5,2",2-" >dB"I),)M )D"
,-)(",/"5+-*,579":2),"+),)")*)69;-;"./86+"
5*7/4(",2-"F-9"-<)68),5/*"N8-;,5/*;"H;--"#/0"
] K?":2),"+),)":/86+"D-"*--+-+"7/4",2/;-"
)*)69;-;?")*+",2-"4-;3-.,5<-"4/6-;")*+"
4-;3/*;5D565,5-;"/7",2-"-<)68),5/*",-)(")*+",2-"
>dB"I),)M )D$"I ),)")*)69;5;":566")6;/"D-")*"
5(3/4,)*,"5*38,"5*,/",2-"5*,-4<5-:"34/.-;;?"
8;5*=",2-"+),)",/"5+-*,579",4-*+;")*+"3/,-*,5)6"
D/,,6-*-.F;")*+",2-"5*,-4<5-:;",/"2-63"
8*+-4;,)*+")*+"-036)5*",2-;-"75*+5*=;$"

12-"+),) ";-,; ",/"D-"8;-+":566"D-"<)65+",24/8=2"
a"m869"L^Q!$

!"#$ N&$O#+75?.3$"6$0.?.:+,/$*+/+$+,+?13.3$

"! J*)69;5;"/7"F-9"3)4)(-,-4;"/7"\AXA";833/4,"
"! p8)65,),5<-"./*,-*,")*)69;5;"/7"XI")*+"IJd":/ 4F;2/3"4-3/4,;"
"! n-9"<)45)D6-")*)69;5;"/7"'A";-.,5/*;"/*"./8*,49"/:*-4;253"Hd]K")*+"4-.535-*,"*--+;"HdUK"
"! J*)69;5;"/7")65=*(-*,"/7"'A"4-;86,;P*--+;")4-);":5,2"&A"345/45,5-;")*+"CI&"345/45,5-;P*--+;"
"! J*)69;5;"/7",2-";,),8;")*+"+5;,45D8,5/*"/7"-*,5,5-;"5*",2-")..4-+5,),5/*"34/.-;; "
"! J*)69;5;"/7":2),"+54-.,")..-;;"-*,5,5-;")4-")..4-+5,-+"7/4")*+",2-";-.,/4;P)4-);"5*":25.2",2-9"2)<-"

-03-45-*.-G"./(3)45;/*")=)5*;,"CI&"345/45,9")4-);"7/4"%&'"345/45,9"./8*,45-;"
"! J*)69;5;"/7"*8(D-4")*+"34/3/4,5/*"/7"AA'"=4)*,;"D-5*=")..-;;-+")*+"-0-.8,-+"D9"-*,5,9",93-"
"! A4/T-.,".9.6-",5(-E6)=")*)69;5;"D9"Jd",93-?"CIJ"6/.),5/*?")*+"/,2-4"3)4)(-,-4; "
"! %/<-4*(-*,"./ E75*)*.5*=")*)69;5;"D9"Jd",93-?"34/T-.,",93-?")*+"/,2-4"3)4)(-,-4; "
"! &4/;; E,)D86)4")*)69;5;"/7",2-"51JA")*+"X-.4-,)45),"4-<5-:";./4-;"/*"./8*,49"/:*-4;253")*+"/,2-4"

5*<-;,(-*,".45,-45)"



!

La"

!

B$,3 <3&3CE+'+)3&2)M$&4G.3%P'&()

J"(-,) E)*)69;5;")*+"D-*.2()4F5*="-0-4.5;-"
:566"D-"./*+8.,-+",/"6-)4*"74/(",2-"
-03-45-*.-"/7"/,2-4"=6/D)6".65(),-"75*)*.-"
/4=)*5Y),5/*;$"12-"/4=)*5Y),5/*;",/"D-"
4-<5-:-+")4-",2-"%6/D)6"d*<54/*(-*,"').565,9"
H%d'K?",2-"&65(),-">*<-;,(-*,"'8*+;"H&>'K?"
,2-"J+)3,),5/*"'8*+"HJ'K?",2-"[86,56),-4)6"
'8*+"7/4",2-">(36-(-*,),5/*"/7",2-"[/*,4-)6"
A4/,/./6"H[M'K?")*+",2-"%6/D)6"'8*+$"

J"D-* .2()4F5*=",//6":566"D-"+-<-6/3-+",/"
-*)D6-";9;,-(),5."-0,4).,5/*")*+"./(3)4),5<-"
)*)69;5;"/7"5*7/4(),5/*"74/("3/65.9")*+"
/3-4),5/*)6"+/.8(-*,;?");":-66");",24/8=2" F-9"
5*7/4()*,"5*,-4<5-:;"Hn>>;K$"12-",//6":566"
)65=*":5,2",2-"F-9",2-(),5.")4-);"5*",2-"
-<)68),5/*"(),450?"5*.68+5*="+-75*5,5/*;")*+"
3/65.5-;"4-6-<)*,",/"./8*,49"/:*-4;253?")..-;;"
(/+)65,5-;?".)3).5,9";833/4,?")*+"./8*,49"
/:*-4;253"5*",2-"34/T-.,".9.6-$"d<)68),5<-"
5*7/4(),5/*":566")6;/"D-"4-<5-:-+?",/",2-"
-0,-*,",2),"5,"-05;,;")*+".)*"5*7/4(")"D-,,-4"

8*+-4;,)*+5*="/7":2-,2-4".-4,)5*"7-),84-;"
H-$=$"=/<-4*(-*," 'A; ?"./8*,49".//4+5*),5/*"
(-.2)*5;(;?"6/.)6";,)F-2/6+-4"./*;86,),5/*K"
)4-":/4F5*=":-66"/4"*/,":/4F5*=":-66?")*+"
:29$"

=,3P$G"C2$%)4"&+-C,3,'"&)

J":5+-"4)*=-"/7";,)F-2/6+-4;":566"D-"
./*;86,-+"<5)"n>>;")*+";84<-9;$"

K*'(-$="&:3$%(-$%*&1-*)+(

1/"=85+-",2-"5*,-4<5-:;?";-(5E;,48.,84-+"
5*,-4<5-:"34/,/./6;":566"D-"+-<-6/3-+?"
,)56/4-+"D9";,)F-2/6+-4",93-?")*+"5,-4),5<-69"
,-;,-+")*+"5(34/<-+$"n>>;":566"D-"2-6+"5*"
3-4;/*":2-*"7-);5D6-?"/4"<5)",-6-32/*-"/4"
<5+-/./*7-4-*.- ":2-*"*/,"7-);5D6-$"
>*,-4<5-:-4;":566",)F-"+-,)56-+?",93-+"
5*,-4<5-:"*/,-; ?":25.2":566"D-")*/*9(5Y-+"
)*+"./+-+"5*"I-+//;-",/"7).565,),-"N8)65,),5<-"
)*)69;5;$"1)D6-"] ";2/:;",2-",93-;"/7"
;,)F-2/6+-4;",2),":566"D-"./*;86,-+")*+",2-"
;)(365*=")334/).2$"



!

L! "

=+>?.$N$ E/+M.4"?*.03$/"$>.$-",3(?/.*$

: ;17)0>)=:9Q7[0TA78 ) =9B1T*@! )

%&'"#/)4+"[-(D-4;")*+"J.,5<-"@D;-4<-4;"H&X@;?"
A45<),-"X-.,/4"@4=)*5;),5/*;"HAX@;KK"

J334/).2") 66G"LU"

BC'&&& " n-9").,/4;G"L"

%&'"X-.4-,)45),"X,)77?").4/;;"F-9"/775.-;")*+"
+5<5;5/*;?"5*.68+5*="I&A?"I[J?"AX'?">\[?"@dI?"
@\[& ")*+ "@A[ "

n-9").,/4;?"368;";*/:D)665*=")334/).2G"
)334/05(),-69"L "̂

CIJ;P'A; " L"3-4"./8*,49".);-";,8+9"HQUKG"3843/;5<-";-6-.,5/*"
/7"QQ"(/4-"CIJ ;"7/4"4-(/,-" n>>;G")66"CIJ;"
)334/).2-+" ,24/8=2")*" /*65*-";84<-9"

d*,5,5-;",2),")4-"*/(5*),-+?"/4"2)<-").25-<-+"
)..4-+5,),5/*?"7/4"*),5/*)6")*+"4-=5/*)6"+54-.,")..-;;"
HIJd;K"

X-6-.,5/*"/*" ,2-"D);5;"/7"./8*,49".);-";,8+5-;G"Q^"
(/4-" I Jd"n>>;G")66"IJd;")334/).2-+" ,24/8=2")*"
/*65*-";84<-9""

>Jd; " \-34-;-*,),5<-"/7")334/<-+"34/T-.,;G"V""

\-=5/*)6"J+<5;/4; " @*-"3-4"4-=5/*G"V""

I-65<-49"A)4,*-4;"HIA;K" n-9").,/4;G"Q "̂

J..4-+5,),5/*"A)*-6" n-9").,/4;G"V""

51JA" n-9").,/4;G"V"

J++5,5/*)6"./8*,49E6-<-6";,)F-2/6+-4;?"5*.68+5*="
38D65.")*+"345<),-"5(36-(-*,5*="3)4,*-4;?"
)..4-+5,),5/*";,)F-2/6+-4;?"&X@;?"AX@;?"3/,-*,5)6"
D-*-75.5)45-;?").)+-(5)?"BC'&&&"7/.)6"3/5*,""

n-9").,/4;?"368;";*/:D)665*=")334/).2G"(5*5(8("
/7"QL"3-4"./8*,49".);-";,8+9 "

J++5,5/*)6"-0,-4*)6").,/4;")*+"-03-4,;"H-$=$"%d'?"
&>'?"[M'?"J'K "

n-9").,/4;?"368;";*/:D)665*=")334/).2G"
)334/05(),-69"Q"̂

L*&6*.%-"$+(+#&1*'(

12-"-<)68),5/*",-)(":566")+(5*5;,-4",:/"
;84<-9;$"

J";2/4,"3-4.-3,5/*;";8 4<-9":566"D-"
)+(5*5;,-4-+",24/8=2")*"/*65*-"36),7/4("
HX84<-9"[/*F-9K",/"F-9"%&'";,)F-2/6+-4;?"
5*.68+5*="CIJ;P'A;?"Jd;?")*+"&X@;PAX@;?"
8;5*="5*,-=4),-+";F53"6/=5.",/"-*;84-"N8-;,5/*;"
)4-",)4=-,-+",/",2-";3-.575.")8+5-*.-$"125;"
/*65*-";84<-9":566"D-")+(5*5;,-4-+"T/5*,69"
:5,2",2-";84<-9"36)**-+"7/4",2-">dB"
-<)68),5/*"/*"dXX"5*",2-"%&'$"

J";-./*+";2/4,";84<-9":566"D-")+(5*5;,-4-+"5*"
3-4;/*?"+845*="n>>;"./*+8.,-+");"3)4,"/7",2-"
./8*,49".);-";,8+9"<5;5,;"H;--"*-0,";-.,5/*K$"
12-"3843/;-"/7",25;";84<-9":566"D-",/"5*7/4("
,2-"(-);84-(-*,"/7";/(-"5*+5.),/4;"5*",2-"

)*)69,5.)6"74)(-:/4F?")*+"5,":566"D-"+-;5=*-+"
);"3)4,"/7",2-"./8*,49"34/,/./6$"

/"-&,%E)43+$)+,-2'$+)

&/8*,49".);-";,8+5-;":566"D-"8;-+",/",)F-")"
(/4-"5*,-*;5<-"6//F"),",2-"./*.-3,8)65Y),5/*"
)*+"/3-4),5/*)65Y),5/*"/7"./8*,49"/:*-4;253"
5*"%&'"4-.535-*,"./8*,45-;$"12-;-".);-";,8+5-;"
)4-"*/,"5*,-*+-+",/"D-"4-34-;-*,),5<-"/7",2-"
/<-4)66"%&'"3/4,7/65/"/4"-03-45-*.-?"*/4":566"
,2-9"D-";8775.5-*,",/"()F-"%&'E6-<-6"
./*.68;5/*;"/*"./8*,49"/:*-4;253$">*;,-)+?"
,2-"./8*,49";,8+5-;":566"D-"5(3/4,)*, ",/"
5*7/4(")"(/4-"5* E+-3,2")*+"=4/8*+-+"
8*+-4;,)*+5*="/7"2/:"4-.535-*,"./8*,45-;"
<5-:"./8*,49"/:*-4;253")*+ "5,;"5;;8-;")*+"
,-*;5/*;?");":-66");",/"34/<5+-"./(3-665*="
-0)(36-;",2),".)*"D-"8;-+"5*",2-"75*)6"



!

O "̂

-<)68),5/*"4-3/4,",/"5668;,4),-"%&'E:5+-"
75*+5*=;$"

!"#$%&'(63+*(+%#4'(+*;*6%-"$(

12-",-4(;"/7"4-7-4-*.-"34/<5+-"7/4"75<-"
./8*,49".);-";,8+5-; ",/"D-"6-+"D9",2-"&@J"
-<)68),5/*",-)( $"12-;-"75<-"./8*,45-;":566"D-"
./(36-(-*,-+"D9",:/")++5,5/*)6"./8*,49"
;,8+5-;"D-5*="6-+"D9",2-"'A\"-<)68),5/*",-)("
)*+">dB"5*"\:)*+)")*+"%4-*)+)$" >*")++5,5/*"
,/",2-;-";-<-*"./8*,45-;?"QQ")++5,5/*)6"
./8*,45-;":566"D-";-6-.,-+"7/4"4-(/,-"n>>;$O "̂

12-"75<-"./8*,45-;",/"4-.-5<-"-<)68),5/*",-)("
<5;5,;"H&/6/(D5)?"'5T5?">*+/*-;5)?"[/4/../?"
)*+"B=)*+)K":-4-"3843/;5<-69";-6-.,-+?"
)../4+5*=",/",2-"7/66/: 5*=".45,-45)")*+"
./*;5+-4),5/*;$"1)D6-"V"D-6/:";2/:;",2-"
),,45D8,-;"/7",2-"./8*,45-;";-6-.,-+")=)5*;,"
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Country protocol for planning, 
implementing, reporting and 
validation of country visits 

A protocol for the country case studies will be 
prepared to ensure that evaluators plan, 
implement, report and validate country visits 
in a consistent manner. The protocol will be 
piloted in one country first (Uganda), 
reviewed and refined, and then applied in the 
remaining four countries. The country 
protocol will cover the following aspects: 

• Planning – Some of the planning 
elements to be covered in the country 
protocol, as well as the summarized 
guidance, are provided in Table 7 below. 

• Implementation – The country protocol 
will cover how the ICF team should 
represent itself (i.e. as a representative for 
the IEU), the conduct of KIIs (according 
to the interview protocols), the 

requirement for typed interview notes, 
and the procedure for administration of a 
short survey, among other areas. 

• Reporting – A template will be provided 
for the country case study reports, and 
will be aligned with the four thematic 
areas of the evaluation matrix. Annexes 
will include a brief overview of the GCF 
portfolio, documents reviewed, and 
stakeholders consulted, at minimum. The 
report for Uganda will be prepared first 
and shared with the rest of the team, as an 
example. Guidance will be provided on 
the timeline for preparation of a draft of 
the country case study (e.g. within two 
weeks of return to office). 

• Validation – Draft country case study 
reports will be shared with the NDA for 
factual validation. 
 

Table 7 Summarized planning guidance for country protocol 

PLANNING ELEMENT ABBREVIATED GUIDANCE 

Country visit duration and timing Five working days in-country 

Fieldwork team composition One ICF core team evaluator, plus a local consultant; IEU staff to join 
three of five visits 

Notification approach IEU to send out an official notification letter to the NDA/FP 
representative; ICF evaluators to follow up with the NDA/FP to 
confirm country visit timing 

Document review Review relevant GCF documents (readiness documents, CPs, 
accreditation proposals, entity work programmes, Concept Notes 
(CNs), PPF proposals, FPs, Secretariat, iTAP, and CSO/PSO 
comments on FPs, Annual Performance Reports (APRs) as well as 
external and secondary literature (e.g. NDCs, papers on climate 
change coordination or political economy) 

List of key informants and 
interview scheduling 

ICF evaluator to identify initial priority list of key informants based on 
the document review and request for suggestions to the relevant 
Regional Advisor; list should include GCF Board member (if 
applicable), NDA/FP, AE, implementing and executing entities, 
accreditation stakeholders, CSOs, PSOs, academia, potential 
beneficiaries, the UNFCCC focal point, among others; ICF evaluator 
to share initial list with the NDA for input; local consultant to work 
directly with the NDA to arrange the schedule of interviews 

Site visit Possibility for a site visit to an active GCF project to be assessed on a 
case-by-case basis, depending on logistical considerations (whether a 
project site can be reached and visited within one day) and the 
potential to speak with local beneficiaries that may have been 
consulted, for example, as part of project preparation or as part of a 
priority region in the country programme 
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IV. WORKPLAN 
The evaluation process has been divided into 
three general phases: 

• Inception and planning phase 
(February–March 2019) – This phase 
involves the process followed to date (as 
described in section III.A) and culminates 
in the final Inception Report (see also 
Table 8 below). 

• Data collection and analysis phase 
(March–June 2019) – This phase involves 
the planning and implementation of the 
data collection and analysis methods 
described above in section III.C. 

• Reporting phase (June–October 2019) – 
During this phase, the evaluation report 
will be drafted, shared and socialized; 
feedback will be received and responded 
to, and the report will be finalized and 
widely communicated. 

The key deliverables for the evaluation are 
described below, followed by a detailed 
workplan for the evaluation. 

A. Key deliverables 
The evaluation team will produce three key 
deliverables, as shown in Table 8 below. In 
addition to these key deliverables, other work 
products will include tools and protocols 
(country case study protocol, interview 
protocols, benchmarking tool, analytical 
framework tool), online survey, data sets 
produced or analyzed in collaboration with 
the IEU DataLab, presentations, and learning 
products. All outputs produced by the 
evaluation team will go through a thorough 
quality assurance process prior to delivery to 
the IEU. 

Table 8 Key deliverables and deadlines 

KEY DELIVERABLE DESCRIPTION DATE 

Inception Report Describes the approach, methods, and 
workplan for the evaluation 

• Draft Inception Report 
(15 March 2019) 

• Final Inception Report (based 
on receipt of comments) 

Written Input to the FPR Provides the emerging findings in each 
key thematic area of the evaluation 
matrix, to support alignment between the 
FPR’s findings on country ownership, 
and the COA evaluation 
Draws on the two country case studies to 
be completed by end of April, among 
other evidence 

• Written Input to the FPR 
(3 May 2019) 

Evaluation Report Provides the evaluation’s key findings, 
lessons learned, conclusions and 
recommendations; a draft outline for this 
report is provided in Appendix III 
Will also include annexes that ensure the 
transparency of the evidence base, such 
as the list of stakeholders consulted, 
structured bibliography, country case 
study reports, portfolio analysis results, 
meta-analysis and benchmarking results, 
and survey results 

• Zero-draft Factual Report 
(28 June 2019) 

• Revised Report (based on 
receipt of comments) 

• Final Report 
(30 August 2019) 
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B.! Detailed workplan 
Table 9 presents a detailed workplan for the evaluation. In addition to these activities, the ICF evaluation team will hold weekly calls with the IEU 
throughout. 
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Phase 1: Inception and planning 

1 Initial document review                             
2 Country case study sampling                             
3 Evaluation matrix and analytical framework 

development 
                            

4 Inception mission to Songdo                             
5 GCF stakeholder scoping interviews                             
6 Draft Inception Report and review process    •                         

7 Revision and submission of Final Inception Report      •                       
Phase 2: Data collection and analysis 

8 Preparation of protocols and tools                              
9 Continued document review                             
10 Portfolio analysis                             
11 Key informant interviews                             
12 Meta-analysis and benchmarking                             
13 Team leader joins FPR mission to Rwanda                             
14 Pilot country visit to Uganda                              
15 Four additional country visits (to be confirmed)                             
16 Written input to the FPR           •                  
17 Online survey                             
18 Data synthesis and triangulation                             
Phase 3: Reporting 

19 Factual Draft Report and review process                   •          

20 Webinars, slide decks, and B.23 for socialization                             
21 Revised Draft Report and review process                       •      
22 Final report to Board for B.24                            • 

Note: Dark grey denotes review time; dots indicate deliverables.
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! "#!$%!&'%

( !)#*+",#$ % $-. /-#$),+&$ % 0 #)1+'$ % $+-"(# 2%) 34#%+5%'!)! %

Country ownership in the GCF strategic and policy environment 
Evaluation criteria: relevance, coherence, gender equity, paradigm shift, recipient needs, impact potential, sustainable development 

GCF policy 
environment and 
coherence 
 

How does the GCF policy environment define 
and operationalize country ownership? 

How coherent is the operationalization of 
country ownership with the rest of the GCF, in 
terms of its priorities and objectives (including 
paradigm shift and the climate rationale)?  

Desk review 
KIIs with Secretariat, NDAs, Board members 
and observers 

Analysis of Secretariat view on country 
ownership 

Relevant Board documents, decisions, CSO 
and Government Organisations (GO) 
comments 

Are GCF policies sufficient and appropriate to 
deal with country ownership? 

Desk review 
KIIs with Secretariat, NDAs, Board members 
and observers 
Policy gap analysis 

Relevant Board documents, decisions, CSO 
and GO comments 

GCF and country 
policy alignment  

To what extent are GCF policies aligned with 
country-level policies (NDCs, NAMAs, 
NAPAs, NAP, SDGs, CPs, etc.), as well as 
major GCF objectives and concerns, including 
the GCF investment criteria? 

Desk review 
KIIs with NDAs, Secretariat and other 
country-level stakeholders (gov’t agencies, 
CSOs) 
Country case studies 

GCF policies 
National climate strategies/plans of priority 
regions (SIDS, African States, LDC) 
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To what extent are country policies and 
priorities given primacy? Is this optimal? How 
well are country priorities aligned with GCF 
objectives?  

Desk review 
KIIs with NDAs, Secretariat and other 
country-level stakeholders (gov’t agencies, 
CSOs) 
Country case studies 

GCF policies 
National climate strategies/plans of priority 
regions (SIDS, African States, LDC) 
CSO and GO comments 

Clarity of roles and 
responsibilities 

Are roles and responsibilities clear and 
appropriately defined (Secretariat, AEs, 
NDAs, Executing Entities/Development 
partners, other country stakeholders, such as 
CSOs)? 

Desk review / Responsible, Accountable, 
Consulted, and Informed (RACI) matrix 

KIIs with NDAs, Secretariat, AEs, Executing 
entities/DPs, and other country-level 
stakeholders (gov’t agencies, CSOs) 
Country case studies 

Relevant Board documents and decisions 
Secretariat administrative instructions 

Learning from other 
climate finance 
institutions 

What are we learning from the experience of 
other climate finance organizations in terms of 
country ownership?  

Desk review of various definitions of country 
ownership across institutions, including GCF 
IAEs 
Benchmarking/meta-analysis 

Relevant document from global climate 
finance – GEF, AF, CIF, MLF, Global Fund, 
IAEs 
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Country capacities and readiness 
Evaluation criteria: relevance, effectiveness, efficiency, gender equity, paradigm shift, recipient needs, impact potential, sustainable development 

Recipient country 
understanding and 
operationalization of 
country ownership in 
policies and 
programming (CPs, 
NAPs, etc.) 

How do recipient countries understand and 
conceptualize country ownership in climate 
change? How is country ownership supported 
through country policy commitment, climate 
change structures, processes, and stakeholder 
participation? 

Desk review 
KIIs with NDAs, AEs and other country-level 
stakeholders (gov’t agencies, CSOs), other 
international and national stakeholders, in-
country academia 

Country case studies 

National climate strategies/plans 
National climate change leadership and 
coordination structures 

To what extent does country programming 
strengthen country ownership? To what extent 
do CPs support the achievement of other GCF 
objectives, such as paradigm shift? 
Under what circumstances are such efforts 
effective and efficient? 
How has the RPSP contributed?  

Desk review of submitted country 
programming documents; comparison of 
submitted projects to CPs 
Country case studies 

KIIs with NDAs, AEs other country-level 
stakeholders (gov’t agencies, CSOs), 
Secretariat 

Country programming documents 
(requested/approved/disbursed, time-lag data, 
country classification, region) 
 RPSP data set 

To what extent have NAPs contributed to 
strengthening country ownership (e.g. through 
informing priority country-driven actions for 
GCF funding)? 

How has the RPSP contributed? 

NAP portfolio analysis 
Time-lag analysis 
Desk review of NAP guidelines, Board 
meetings decisions 

KIIs with NDAs, AEs and other country-level 
stakeholders (gov’t agencies, CSOs), 
Secretariat 
Country case studies  

NAP proposals 
(requested/approved/disbursed, time-lag data, 
country classification, region) 
Available country plans/strategies for selected 
countries (NAMA/NAPA/NDC, policies) 

NAP guidelines, relevant documents 

Establishing and 
strengthening 
capacities for CO 

To what extent are NDAs established and 
functional? And how has the RPSP 
contributed to strengthening them? 

Desk review/synthesis of RPSP evaluation 
report on NDAs 

KIIs with NDAs, AEs, Secretariat, 
Country case studies 

RPSP data set 
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To what extent is an NoP established and 
functional and enhances country ownership? 

Desk review/synthesis of RPSP evaluation 
report on NoPs 
KIIs with NDAs, AEs, other country-level 
stakeholders (gov’t agencies, CSOs), 
Secretariat 

Country case studies 

RPSP data set 

 

To what extent are multi-stakeholder 
coordination and consultation mechanisms 
established and effective? 
How has the RPSP contributed to 
strengthening them? 
How are different stakeholders represented in 
coordination mechanisms and are their roles 
clearly defined? 

Is there sufficient opportunity for multi-
stakeholder participation and influence in 
programming in general? 

Desk review/synthesis of RPSP evaluation 
report on coordination mechanisms 
KIIs with NDAs, AEs, other country-level 
stakeholders (gov’t agencies, CSOs), 
Secretariat 

Country case studies 

RPSP data set 

 
To what extent are country-level capacities 
leveraged at different levels with country/ 
regional engagement? 

Desk review (synthesis of RPSP) 
KIIs with NDAs/FPs, DPs 
Country case studies 

RPSP data sets 
KII: information on hired consultants for 
RPSP/FP/capacity-building 
(international/national) 
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To what extent are GCF capacity-building and 
engagement initiatives in the form of 
conferences, workshop, structural dialogue 
and online materials appropriate and sufficient 
to enhance the GCF country-driven approach? 

Surveys during SDs/events 
KIIs with SD/event participants, NDAs/FPs, 
Secretariat, Regional Advisors (RAs) 

IEU data gathering Town Hall meeting at 
SDs/events 
Desk review of SD/event reports 
Desk review/synthesis of RPSP evaluation 
report 

Country case studies 

SD/event reports 
SD coverage data (none) participant 
countries/regions) 
List of past events from Secretariat 
RPSP data sets 

KII key variables: Country baseline 
information (capacity level before GCF); type 
of engagement; alignment with needs, etc. 

Country systems 
To what extent are country-level systems used 
and supported by the GCF? 

Desk review 
KIIs with NDAs, AEs, Secretariat, Executing 
Entities 
Country case studies 

Funded Activity Agreement (FAA) 

Country ownership through accreditation and direct access 
Evaluation criteria: relevance, effectiveness, efficiency, coherence, paradigm shift, recipient needs, impact potential, sustainable development 

Accreditation process 

How does the accreditation process affect the 
country drivenness of the GCF? 
Do accreditation processes meet recipients’ 
needs? 
To what extent do international AEs support 
the concept of country ownership (CO)? How 
do they compare to direct access?  

Desk review 
KIIs with NDAs, AEs, and Secretariat 
Country case studies 

Meta-level question: all sources and findings 
from the evaluation to be used for 
triangulation 
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What is the balance of composition in terms of 
types of entities (national, regional, 
international), sector (private and public) and 
portfolio focus (mitigation and adaptation)? 
What explains the balance of composition? 

Desk review 
Process and time-lag analysis 

KIIs with NDAs, AEs, Secretariat (DCP, 
OGC) etc. 
Time-lag analysis 

Country case studies 

Relevant Board documents, decisions, CSO 
comments for accreditation 

Accreditation data (country, region, category) 
Review of Accreditation Framework 
GCF/B.21/08 
Performance review of the Accreditation 
Panel (GCF/BM-2017/03, GCF/BM-2018/02) 

How long does the accreditation process take 
from application to accreditation? 
Does the time vary by types of accreditation 
(e.g. DAE/International, private/public) and 
region? 

Access and EDA 

Is Direct Access responsive to the needs and 
priorities of developing countries? 
Do IAEs contribute to capacity-building for 
direct access, for instance in private sector 
activities?  

Desk review 
KIIs with DAEs at different stages of the 
accreditation process 

KIIs with accreditation stakeholders, 
Accreditation Panel, DCP 
KIIs with NDAs 
Process analysis 

Country case studies 
Survey 

Relevant Board documents, decisions, CSO 
comments for Direct Access 

What are the DAEs’ capacities and 
bottlenecks for developing FPs? 

KIIs with Secretariat, DAEs, NDAs, RAs, 
other country-level stakeholders (gov’t 
agencies, CSOs) 

Time-lag analysis 
Entity case studies 

Survey  

Pipeline time-lag data (SAP phase 
timestamps) 
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Do DAEs meet the needs and priorities of 
developing countries? Does this vary for 
public versus private DAEs? 

Portfolio analysis 
Time-lag analysis 

Desk analysis of CP priorities mapped against 
DAE key competencies/business areas 
Country case studies 

KIIs with DAEs, NDAs, RAs 
Survey 

IEU data set (entity, accreditation time-lag 
analysis data) 
Submitted CNs, submitted FPs (pipeline), 
approved FPs + time stamps 

To what extent has EDA been successful at 
promoting country ownership? 
 

Portfolio analysis 
Time-lag analysis 
Country case studies 

KIIs with DAEs 

EDA concept notes 
EDA FPs 
APRs 

Country ownership in the project cycle 
Evaluation criteria: effectiveness, efficiency, paradigm shift, recipient needs, impact potential, sustainable development, gender equity 

Country stakeholder 
engagement in 
project origination 

What factors drive country-AE matching for 
FPs, i.e. origination? 

Is it in line with a country-driven approach 
(selection of AE/DPs etc.)? How does this 
relate to other GCF objectives, such as 
paradigm shift? 

KIIs with NDAs, AEs, Regional Advisors, 
Secretariat, CSOs 
Desk analysis of CP priorities mapped against 
DAE key competencies/business areas 

Country case studies  

IEU data set (country, entity, NDA) 
Concept note (entity/non) 

To what extent are countries co-financing 
projects?  Portfolio analysis 

FP (Section B.2 Project financing information; 
type of institutions co-financing) 

To what extent are various country 
stakeholders involved in project origination? 

KIIs with NDAs, AEs, country-level 
stakeholders (gov’t agencies, CSOs), Regional 
Advisors, Secretariat, CSOs, PSOs 
Desk review to identify the roles and 
responsibilities of NDAs, AEs, Secretariat, 
other country stakeholders 

Relevant Board documents, decisions, CSO 
comments  
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FP preparation and 
approval (including 
PPFs, NoP, and SAP) 

To what extent does PPF respond to and meet 
country needs and build country capacities? 

PPF portfolio analysis 
Time-lag analysis 

Desk review of PPF guidelines, BM decisions 
KIIs with NDAs, Secretariat, DAEs 

Country case studies  

PPF proposals (requested/approved/disbursed, 
time-lag data, country classification, region) 
PPF guidelines and corresponding Board 
Decisions 

To what extent are the funded projects 
coherent with national climate strategies, 
policies and plans (including post-
implementation sustainability prospects)? 

How well do FPs address the GCF investment 
criteria on CO and facilitate CO? 
How do major IAEs understand CO in their 
operations? 

Country case studies 
Desk review of the sampled countries' national 
plans and strategies 

Desk review of IAEs country ownership 
definitions and approach; KIIs with IAEs 
Portfolio analysis 
KIIs with NDAs, RAs, implementing partners 
(public), iTAP 

KIIs with country-level stakeholders (gov’t 
agencies, CSOs) 

FP data sets (requested/approved/disbursed, 
time-lag data, country classification, region, 
Section D “rationale for GCF involvement”, 
Section E.4 “recipient needs”, E.5 “country 
ownership”) 
Available country plans/strategies for selected 
countries 

NoP 

How effective and efficient is the NoP in 
determining whether the proposed 
project/concept notes are in line with country 
needs and priorities? 

Desk review of relevant GCF documents 
KIIs with NDAs, Secretariat 

Relevant Board documents, decisions, CSO 
comments on NoP 

SAP 
To what extent has the GCF succeeded at 
providing simplified access to funding 
through a country-driven approach? 

Desk review of relevant GCF documents and 
Board decisions 
SAP portfolio analysis 

KIIs with Secretariat, SAP countries 

SAP pipeline concept notes (iPMS variables) 
SAP funding proposals (requested/ approved/ 
disbursed amount, time-lag analysis data, 
country classification, region) 

SAP FAA, if available (conditions) 
Relevant Board meeting discussion 
documents, decisions, CSO comments from 
Board meeting reports 
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Efficiency of the 
approval process 

How long does it take to process funded 
project proposals for approval by the 
Secretariat and iTAP? Does the time vary by 
DAEs and non-DAE as well as by regions? 

Portfolio analysis 
Time-lag analysis 

Desk (content/pattern) analysis of Secretariat 
and iTAP comments on FPs 
Country case studies 

KIIs with AEs, NDAs, RAs, iTAP 

IEU data set (entity, accreditation time-lag 
analysis data) 
Submitted CNs, submitted FPs (pipeline), 
approved FPs + time stamps 

Country ownership in 
project 
implementation  

To what extent are CO principles and best 
practices upheld throughout the project cycle, 
such as in restructuring and extensions?  

Desk review of GCF policies on 
restructuring/cancellation 
KIIs with NDAs, AEs, country-level 
stakeholders (gov’t agencies, CSOs), Regional 
Advisors, Secretariat, CSOs, PSOs 

 

MR&E 
To what extent does the GCF leverage and 
strengthen country MR&E capacities? 

Desk review/synthesis of RMF evaluation 
Country case studies 

KIIs with implementing entities, DPs, OPM, 
NDAs, AEs 
Desk review of available GCF APRs 

FPs Section H.2 Arrangement for MR&E 
Accreditation Master Agreements (AMAs’) 
monitoring responsibilities 

FAA conditions (if any) on monitoring 

 

How well are GCF RMF and MR&E 
requirements aligned with country priorities, 
needs, and systems? 
 

Desk review/synthesis of RMF evaluation 
Desk review of relevant GCF documents, 
APRs 
KIIs with OPM, NDAs, AEs, implementing 
partners, delivery partners 

Relevant Board documents, decisions, CSO 
comments on reporting 

APRs 
AMAs monitoring clauses 

 
To what extent are the roles and 
responsibilities of NDAs defined in the 
MR&E processes? 

Desk review/synthesis of RMF evaluation 
Desk review / RACI matrix 
KIIs with NDAs, AEs, Implementing Entities 
(IEs), OPM 
Country case studies  

Relevant Board documents, decisions, CSO 
comments 
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APPENDIX II: DRAFT ANALYTICAL FRAMEWORK 
The table below presents an initial development of the analytical framework, with indicators, measurement protocols, and data sources intended to enable 
the framework to be applied as a type of scoring system tool during country case study visits. More work will be required during the protocol development 
stage to rationalize the number of indicators being measured, develop the instrumentation (e.g. in-country survey), and design an approach that can generate 
a meaningful composite score across dimensions and pillars, given the diversity of measurement techniques and the potential need for weighting. 

It is critical to note that many, if not all, of the considerations raised in the pillars, dimensions, and indicators will also be explored through additional 
qualitative methods, including KIIs and desk analysis, and are key issues in the evaluation matrix. The approaches shown below are for the purposes of 
applying a scoring system approach. 
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689:8;<=>?%9@:%
AB@<CDE9E>B@F Country 
governments lead 
strategic programming 
and prioritization 
processes, ensuring 
policy alignment, and in 
broad consultation, 
through a multi-
stakeholder participatory 
process. 

Recipient country 
leadership in strategic 
programming and 
prioritization 

!" National climate change strategies 
and plans (NDCs, NAPs, NAMAs) 
are officially adopted. 

!" Binary !" Portfolio data 

!" A GCF country programme or 
equivalent national programme is 
officially adopted. 

!" Binary !" Portfolio data 

!" The government has effective policies 
and processes in place to guide 
prioritization in GCF programming. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

!" The government’s interministerial 
coordination mechanism is effective 
for GCF decision-making. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

!" The government’s multi-stakeholder 
consultation mechanism is effective 
for GCF decision-making. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 
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!" The GCF country programme 
provides clear strategic guidance for 
pipeline development. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

Alignment of GCF 
objectives, priorities, and 
support with national 
strategies and priorities  

!" GCF country programming strongly 
supports a paradigm shift. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

!" GCF country programming enables 
private sector participation. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

!" GCF-funded activities align with 
national climate change strategies and 
priorities. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

Multi-stakeholder 
engagement including 
civil society and private 
sector 

!" Stakeholders are engaged in the GCF 
country programming process. 

!" RPSP evaluation CO scorecard 
(stakeholder) 

!" Desk analysis 

!" Stakeholders are engaged in the direct 
access entity nomination process. 

!" Stakeholders are engaged in the 
project cycle, including processes for 
the NoL and project design.  
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,@<E>ECE>B@9D%A9?9A>EG%
9@:%ABHH>EH8@EF 
Country stakeholders 
commit to funded 
activities that address 
GCF objectives and 
priorities, and have the 
capacity to do so.  

Capacity to plan, manage 
and implement climate 
activities 

!" Operational and institutional 
frameworks are in place to plan and 
manage activities.  

!" Subset of RPSP evaluation CO 
scorecard (NDA, NoP, DAE, FP through 
DAE) 

!" Portfolio data 

!" The NDA/FP has the institutional 
capacity and skills to do the 
following: 

!" Take informed decisions on no-
objection letters for funding 
proposals. 

!" Take informed decisions on 
entity nominations for direct 
access accreditation. 

!" Facilitate multi-stakeholder 
engagement in making no-
objection decisions and 
nominating direct access entities. 

!" Support the formulation of the 
country’s project pipeline. 

!" Interact with private sector actors 
to support the development of 
the project pipeline. 

!" Monitor and report on GCF-
funded activities, including 
through annual participatory 
reviews. 

!" Binary (location of the NDA in a central 
or line ministry) 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" Portfolio data 

!" In-country survey 
administered during 
KIIs 
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!" The NDA/FP has the power, within 
the government, to provide leadership 
on GCF issues and processes. 

!" DAEs have the capacity to develop 
projects that align with national and 
GCF objectives. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

Institutional commitment !" Government co-financing is provided 
for public sector projects. 

!" Continuous  !" Portfolio data 

!" Readiness activities are locally 
executed. 

!" FPs are recipient executed. 

!" Binary !" Portfolio data 

!" GCF activities use country financial 
and procurement systems. 

!" Binary  

!" GCF activities use national 
monitoring and reporting systems. 

!" Binary  

!" GCF activities use local consultants 
and DPs, when feasible and 
appropriate. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

!" Measures and standards for 
performance and accountability in 
country systems are defined. 

Not proposed to be measured.  
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*DBI9DDG%<=9;8:%
;8<?B@<>I>D>E>8<F The 
GCF, AEs and recipient 
countries adopt best 
practices in planning, 
delivery, and reporting, 
and are accountable to 
each other for these 
practices. 

Predictability and 
transparency of funding 
allocation  

!" GCF funding allocations are 
predictable.  

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

!" The GCF project selection process is 
transparent.  

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

Timeliness of 
commitment and 
disbursement of funding  

!" GCF funding is committed in a timely 
manner. 

!" Continuous  !" Time-lag analysis 

!" GCF funding is disbursed in a timely 
manner. 

!" Continuous !" Time-lag analysis 

International access 
entity shared 
responsibilities 

!" International access entities develop 
projects that are fully country-owned. 

!" International access entities contribute 
to capacity-building for national direct 
access. 

!" 5-point Likert scale (Strongly Agree; 
Agree; Neither Agree Nor Disagree; 
Disagree; Strongly Disagree) 

!" In-country survey 
administered during 
KIIs 

Sharing of results and 
experiences with 
national and 
international 
stakeholders 

!" Stakeholders are engaged in 
processes for MR&E of GCF 
activities. 

!" Accounting systems are in place to 
monitor and report results and 
impact according to the GCF RMF.  

!" RPSP evaluation CO scorecard 
(stakeholder) 

!" Binary 
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